








o = 


e /\N 


A Journal of Finance, Commerce and Economics 
PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1931, by The New York Times Company. 




















Vol. 37, No. 944 New York, Friday, February 20, 1931 


Twenty Cents 














THE BUSINESS 


FENNER Benjamin Block & Co. 


& BEANE 


Members 
NEW YORK STOCK EXCHANGE 


Investment 
and Commodity Accounts 


Carried 


New York City Offices 
6. Beaver St. . . . 50 E. 42nd St. 


PRIVATE WIRES 
New Yorx . . CuHicaGo . . New ORLEANS 








Foreign 
Government 
Bonds 


Theodore Prince & Ce. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Produce Exchange 
120 Broadway New Yeok 
Telephone REctor 2-9830 
1528 Walnut Street 80 Federal Street 


Philadelphia ston 
Tel. Kingsley 9600 Tel. Hubbard 4170 











SUGAR 
SECURITIES 


Bought Sold Quoted 


H. D. KNOX & CO. 


Members Unlisted Securities Dealers A'ssn. 
BOSTON NEW YORK 
27 State St. 11 Broadway 
Tel. Hubbard 895u Tel. Digby 45-1392 
Private Phone Between Offices 








OUTLOOK 





normal seasonal rise. 





A greater than seasonal rise in building contracts 
is an encouraging sign; and an increased demand for 
cotton cloths may be classed with it. 
hand, the Annalist Commodity Price Index makes a 
new low at 111, and freight loadings fail to show a 
Employment at post-war low. 


On the other 











HOUGH it would be 











advance in business 
activity, especially 
under the shadow of 
overhanging bonus 
legislation, some items 
in this week’s records 
suggest improvement. Most inter- 
esting of these is the slight but 
clearly marked change in the trend 
of building contracts. As the fig- 
ures given out by the F. W. Dodge 
Corporation cover the month to the 
14th—a period including eleven busi- 
ness days—the familiar comparison 
by weeks is out of the question; but 
compared with the first eleven busi- 
ness days of February, 1930, the 
current figures show a daily aver- 
age of $11,135,900 against the av- 
erage a year ago of $10,872,100. 
The daily average for the month to 
the 14th is nearly 2% millions high- 
er than the daily average of the 
month of January. The normal 
seasonal gain for the whole month 
of February is 16.2 per cent. The 
present month, if the present daily 
average should be maintained 
throughout the month, would show 
an increase of 27 per cent over last 
month—much-more than the normal 
seasonal advance. So far as it goes, 
this is an indication of increasing 
activity in a very important field. 
In two other fields there are also 
signs of greater activity; first, in 
automobiles, where some manufac- 
turers are now rather suddenly en- 
larging their orders for steel; sec- 
ond, considerably greater activity in 
the cotton industry. Whether there 

















difficult to demon-, 
T strate any general 


is any real significance for the pres- 
ent. depression in the fact that cotton 
cxtiles led the recovery of business 
after the depression of 1921, is per- 
h2;s open to question; but at all 
events, consuming demand for cotton 
fabrics has apparently increased 
suostantially. The same thing hap- 
pe 3 to be true of silk, which was 
imported last year at record high 
volume at record low prices, prices 
£6 10w that they forced last month a 
reduction in the two-year price of 
rayon, $1.15, to 90 cents a pound. 
The slight advance in the price of 
raw cotton since the early part of 
this week reflects in part the 
stronger demand of manufacturers 
and in part the disorganization of 
the market produced by the with- 
holding of a large amount of cotton 
on Farm Board loans via the co- 
operatives. The somewhat artificial 
character of the price advance may 
be guessed from the fact that the 
pzesent visible supply is about two 
million bales larger than the visible 
supply of a year ago. 

That the suddenly enlarged de 
mand for steel from the automobile 
makers is after all a slight matter 
when set against the capacity of the 
entire industry is apparent from 
this week’s reports of The Iron Age. 
The steel] company which was estab- 
lished at Detroit last Summer is now 
merating its six open-hearth fur- 
naces at capacity; but in the Pitts- 
burgh region the average rate of 
“perations as reported by The Iron 
Age has risen to the very modest 
figure of about 45 per cent, while 
for the industry as a whole the gain 
has been (Continued on Next Page) 
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about 1 per cent over last week to an 
average of 51 per cent. It is not alto- 
gether clear that this sudden demand 
for automobile steel is widely significant 
of the immediate prospects of the indus- 
try as a whole. Production for last 
week is reported at a little over 50,000 
units, less than 500 units a week higher 
than the week before; and new car reg- 
istrations for December (the figure just 
available) show the rather surprising 
fact that Chevrolet registrations in that 
month exceeded Ford registrations, thus 
reversing the relative positions held by 
the two most important low-priced cars 
for the past two years. In view of such 
a shift as this, it is possible that the 
demand for automobile steel may repre- 
sent less a general expansion of output 
than a shifting of output from some 
makes to other makes. 

Aside from automobile demand, The 
Iron Age reports that the steel market 
as a whole is irregular, and that extreme 
caution still dominates the policy of buy- 
ers. Fabricated steel awards are at the 
low total of 14,000 tons, but there are 
somewhat cheering prospects in the di- 
rection of pipe line contracts. 

Freight loadings lag, the tota] for the 
latest week reported, that ended Feb. 7, 
showing a slight decrease from the pre- 
ceding week, where there should nor- 
mally have been an increase; tne usual 
February hump in the loadings curve 
appears to be missing. This, of course, 
indicates_the absence so far of the usual 
seasonal rise, and taking into considera- 
tion the abnormally low level of the 
curve it may be taken as a measure of 
the generally contracted volume of busi- 
ness. The only substantial increase over 
the preceding week was in less than car- 
ioad freight, miscellaneous freight show- 
ing a decrease of 292 cars. 

Electric power output by the utility 
industry last week showed a decrease 
of 0.2 per cent from the output of the 
preceding week, though it was 4.7 per 
cent below the output for the corre- 
sponding week of last year. The ad- 
justed index for last week is 84.9, against 
84.4 for the week ended Feb. 7, and 96.4 
for the second week of February, 1930. 
The United States Bureau of Labor Sta- 
tistics, in a recent bulletin on prices and 
the cost of living, points out that for the 
class of domestic consumers it deals 
with, electric service is the only com- 


modity showing a decrease from its cost 
of 1913, the drop in this item having 
been 18.5 per cent. 

Another decline appeared this week in 
The Annalist Index of Wholesale Com- 
medity Prices, which dropped by 0.8 
points to a new low of 111.0. Declines 
in grains, live stock, the food products 
group, building materials, chemicals and 
rubber overbalanced gains in raw cotton, 
cotton goods, bituminous coal and tin. 
The farm products index, at 100.9;. is 
back at the 1913 level. The reasons for 
the advance in raw cotton have already 
been noted. Wheat continues in a pe- 
culiar artificial and therefore precarious 
condition. With the spot price of wheat 
in New York 15 cents above that of 
corn, it seems improbable that the feed- 
ing of wheat to live stock will bring any 
substantial diminution of the carryover, 
which is practically as large as that of 
last year; and there is little diminution 
of exports, which are far below those of 
a year ago. Certainly in wheat the 
familiar catastrophe of artificial price 
control appears to be taking its usual 
development. 

As an element which has more or less 
psychological effect on business men and 
upon business sentiment in the vague 
general sense, the stock market deserves 
a few words of comment. And the com- 
ment which appears to be abundantly 
warranted is that the current advance is 
almost wholy artificial and manipulated, 
due in the main to the activities of spec- 
ulative pools which find it easy to obtain 
money for short-term operations. After 
such a severe depression as that of De- 
cember, some slight measure of advance 
may be accounted for as a normal psy- 
chological reaction. But that normal 
reaction would not carry prices to the 
levels they have reached in the past two 
weeks; and there is nothing in any rea- 
sonable estimate of the business outlook 
to excuse thé expectation of better earn- 
ings generally within.the first half of 
the year; the probability, on the con- 
trary, is that poor earnings will bring 
about dividend reductions. 

The evident determination of Congress 
to pay a bonus to World War veterans 
amply justifies apprehensions of evi? 
effects from it on the business situation. 
It is perhaps more disturbing even as a 
long-range sign than as a short range; 
for it illustrates the willingness of poli- 
ticians in legislative assemblies to thrust 
upon a country for their individually 
separate political benefits measures of 
broadly detrimental economic effect. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


advance during the week, but at a 

very slow pace. Considerable irreg- 
ularity has developed, many stocks tend- 
ing to hold or even react, while a few 
special issues were being marked up 
briskly. Trading has been in only mod- 
erate volume and has tended to fall off 
on the declines. 

The week under review opened with 
a mild reaction, running through Friday 
and Saturday. The upward trend was 
then resumed, and scattering individual 
advances broken by short reactions con- 
tinued to characterize the market through 


le stock market has continued to 


the remainder of the week. A few stocks - 


were marked up rather sharply at 
Thursday’s close. 

The outstanding advances have been 
in the specialties. Vanadium, Byers and 






































WEIGHTED AVERAGE OF 8 LEADING 
- INDUSTRIAL STOCKS 
FEB '9, 13 
120 20 
10 - 110 
100 100 
OEC JAN FEB 
High. Low. Last 
ee, OR Fd ete 125.8 123.0 123.7 
a SeGupee ae 124.2 122.4 23.8 
RSE: 126.6 123.8 3 
Oe AaSengRRRE 127.1 122.7 123.1 
4 Seep 126.5 123.2 124.5 
SN Si heccc anes 6 125.0 3 


For list of stocks and their weights, see 
THE "ANNALIST of Feb. 6, 1931, page 306 
Auburn have made striking gains. A 
few of the more seasoned stocks, such 
as American Can, Westinghouse, Beth- 
lehem Steel and Chrysler have moved 
up, but in much more conservative fash- 
ion. Most of the standard industrial 
leaders, such stocks as Steel, Union Car- 
bide, General Electric and General Mo- 
tors, have merely held their ground, a 
few issues, such as American Telephone, 
du Pont, Johns-Manville and Hudson, 
have even reacted moderately. 

The present advance is evidently an 
upward reaction from the December 
panic. As such it has little connection 
with the trend of business. How long 
this particular upward surge will con- 
tinue depends upon technical forces 
whose strength it is difficult to estimate. 

An important question in the general 
market outlook is the quantity of stoek 
which would be encountered by a general 
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advance. During the bull market of 
1928-29 more people bought stocks than 
ever before. A large number of invest- 
ment trusts were formed and purchased 
stocks at high prices. It is certain that 
a considerable quantity of this stock 
would come into the market again were 
prices advanced to a level which would 
enable present owners to get out even. 

This argument applies particularly to 
the stocks which were marked up in 
1929 to far above their real value. The 
belief, still entertained by many, that 
such issues will presently recover to 
1929 high levels is quite unlikely to be 
realized. What the market needs most 
is a new set of bull leaders. 

Another important item in the general 
outlook is the fact that 1932 is a Presi- 
dential year. At times in the past, as 
for example in 1904, 1908, 1924 and 1928, 
stock prices have advanced substantially 
before and after an election. Somewhat 
more than the usual uncertainty attaches 
to the 1932 contest, however, and current 
political developments consequently take 
on an added significance. 

The bond market has continued to drift 
upward during the week, reflecting 
partly a more optimistic attitude on the 
possibilities of large government finan- 
cing in connection with a soldiers’ bonus, 
and partly the operation of favorable 
fundamental influences of a long-term 
sort.- Bond prices are still no higher 
than in 1927, although short-term in- 
terest rates are much lower. During the 
past year the extreme depression of 
business and low level of commodity 
prices have driven the commercial banks 
to purchase large quantities of bonds, 
and there seems little reason to antici- 
pate an immediate reversal of this 
trend. Last Tuesday’s statement of the 
reporting member banks of the Federal 
Reserve System shows a further gain in 
security holdings. 

In the past the bond market has 
usually continued to advance for a year 
or more after a turn in general business 
activity. The following table shows the 
number of months between the low point 
in general business activity and the peak 
in bond prices in important cycles in 
the past: 


PE 5-40: banina<as bh | rere 17 
| Fee eS re 21 
Se br 1908-09 ........... 16 
ge ee ae a are 14 
REED vecccsacere 30 BOE cccscscecce ID 


If the present bond eneran conforms 
to the above time pattern the advance 
has many months yet to run. 

The short term money outlook con- 
tinues favorable, although it is doubtful 
if interest rates will decline appreciably 
below current levels, if only for the 
reason that present rates are themselves 
so extremely low. Non-collateral loans 
of the reporting member banks season- 
ally corrected have been contracting 
steadily over the past several weeks and 
are now at the lowest point in several 
years. 

An interesting feature of the present 
credit situation is the fact that the quan- 
tity of money in circulation remains, 
high. During the panic days of Novem- 
ber and December large quantities of 
currency were withdrawn from the 
banks. This money has not yet been re- 
turned. In spite of the spectacular re- 
covery in security prices many people 
evidently still lack confidence in the 
banks. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate 
decline in rediscounts. Holdings of bills 
bought in the open market have in- 
creased slightly. 

A. McB. 
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The Marketing End of the Petroleum Industry and 
Its Peculiar Problems 


By M. DAVID GOULD 


This is the fifth* of a series of urti- 
cles on the petroleum industry; it should 
be read in conjunction with the preced- 
ing article, of which it forms an integral 
pert. 


i | 





HE movement of gaso- 
line from refinery to 
ultimate consumer oc- 
curs in five steps: (1) 
From refinery storage 
tank to bulk storage 








plant; (2) to tank 
wagon; (3) to filling 
station tank; (4) to 


filling station pump; (5) to ultimate 
consumer’s car. 

Control of its own marketing facilities 
is for each company partly a question of 
size and partly one of company policy. 
The large independents and the Stand- 
ard Oil companies have their own bulk 
stations, tank wagons and filling sta- 
tions, although they sell substantial 
amounts to outsiders. The small refiner, 
on the other hand, sells his production 
in carload units to a broker, who oper- 
ates bulk stations and tank wagons and 
in turn sells to independent filling sta- 
tion operators. 

The refiner’s price to the jobber is 
the “tank-car price”; the jobber’s price 
to the retailer or filling-station operator 
is the “tank-wagon price”; the filling- 
station’s price to the public is the “fill- 
ing-station price.” One of the major 
problems of the oil industry today is the 
large number of filling-stations, both 
those owned by companies and those 
owned by smal] independent operators. 
As a result of the large number, the 
sales or “gallonages” per station have 
been reduced to an unsatisfactorily low 
level. This in turn has brought about a 
condition where the retailer’s margin of 
profit, between tank-wagon price and 
filling-station price, has had to be kept 
wide in order to cover the costs of the 
marginal marketer. 


Marketing Costs High 


Adding to this spread between tank- 
wagon and filling-station the wholesale 
spread between tank-car price and tank- 
wagon price, it frequently happens that 
the combined retail and wholesale spread, 
or gross margin of marketing profit, is 
greater than the tank-car price which 
the refiner receives for his gasoline. In 
other words, the wholesale and retail 
marketing functions of the oil industry 
receive more for their services than the 
proportion, allocated to gasoline, of the 
cost of producing crude oil, transporting 
it and refining it into gasoline and other 
products. 

While actual figures for wholesale and 
retail marketing spreads vary widely 
from time to time and from place to 
place, the following facts are indicative 
of current conditions. Company-owned 
stations often operate on a retail spread 
of 5 cents a gallon. Jobbers who buy 
on contract from small refiners fre- 
quently specify that they will pay on the 
basis of quoted spot tank-car prices but 
in any event at least 5 cents, sometimes 
6 cents or more, below the filling-station 
price. 

-This wide spread often acts as an in- 


*The complete series, as published to 
date, is as follows: 

(1) The Petroleum Industry: A Vast Com- 
plex Facing Momentous Readjustments. 
Sept. 12, 1930, page 451. 

(2) The Important Part Played by Nat- 
ural Gas in the Vast Petroleum Complex. 
Oct. 1€, 193C, page 613. 

(3) The Petroleum Industry in Its World 


Setting. Jan. 16, 1931, page 129 

c¢) Lange - Gaate Integration and _ Its 
Unique Effect on the Petroleum Industry. 
Jan. 30, 1931, page 267. 





centive to price-cutting by filling sta- 
tions, particularly in times of depression 
when quality appeal tends to give way 
to price appeal. It also helps to maintain 
the large number of smal] independent 
individual and company filling-station 
operators. 

This accounts in part for the effort to 
increase their total sales and profits pei 
station by large companies by offering 
diversified services and goods for sale at 
their filling-stations, including car 
greasing, other automotive services, and 
the sale of tires, telegram service, food, 
&c. Should these efforts prove success- 


ful, the income per station for the large 
company, augmented by these supple- 
mentary sales, would increase to a point 


where they could afford to reduce thei: 
income from gasoline sales by reducing 


the retail spread through cutting the 
retail price of gasoline with respect to 
the tank-wagon and tank-car prices 
This would strengthen the competitive 
position of the large companies with re 
spect to small independent and indi 


vidual filling-station operators, and cause 


a gradual reduction in the number and 
sales of the latter, with a corresponding 


increase in the gallonage per station of 


the larger companies’ marketing divi- 
sions. A narrower retail spread would 


ilso weaken the position of the small 
efiners, who depend for their outlets on 
contracts with jobbers under a clause 
guaranteeing the tank-wagon to filling- 
station spread at its present generous 
width. 


Peculiar Effect of Retail Competition 


Since the amount of gasoline which a 
company can sell is a limiting factor in 

its operations, broadly speaking, com- 
petition has been very keen in develop- 
ng new marketing outlets, whether com- 
pany-owned or independent. . Paradoxi- 
enough, however, the purpose of 
retail distribution has been to make it 
possible to extract and refine more raw 
(crude oil); whereas, in most 


cally 


material 


Employment and Payrolls Lower; Both 
Now at Minimum Post-War Levels 


OTH factory employment and fac- 
B tory payrolls continued to decline 
in January. The Annalist Index of 
Factory Employment being 79.2 (pre- 
liminary), as against 80.7 for December, 
and The Annalist Index of Factory Pay- 


Both indexe 
levels of the 


against 71.8 for December. 
are now at the lowest 
entire post-war period. 
Only two groups of industries 
products and leather and its products) 


had a greater number of workers em 








rolls being 69.7 (preliminary), as _ ployed, allowing for seasonal influences 
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in January than in December. In the 
following groups of industries employ- 
ment in January, allowing for seasonal 
variation, was at the lowest level of the 
entire post-war period: lumber and its 
products; cement, clay and glass; 
ferrous metals; tobacco products. 
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manufacturing industries it is the other 
way round: the increased sales of finished 
products are the end and larger raw ma- 
terial output and refining the means. 
The oil industry has been built up by 
men trained to look for profits from big 
crude production and large efficient re- 
fining operations, like other great indus- 
tries such as copper or steel. 

Unlike these, however, the ultimate 
product of the oil refining plant is sold 
unchanged to the ultimate consumer, and 
frequently by the same interests that ex- 
tract and refine the raw material. It is 
as if Anaconda and U. S. Steel should 
own a chain of hardware jobbing con- 
cerns and retail stores, and should find 
that in the long run their output of cop- 
per and steel was dependent on how much 
hardware they could sell. 

The profits of the crude oil producing 
end of the oil business have always been 
uncertain at best. A new economic era 
has come into this phase of the industry, 
based on the principle that crude oil in 
sight and available is, and will continue 
to be for some time, far in excess of the 
ultimate outlet whose limiting factor is 
the demand for gasoline. As a result, 
limitation of output and unit operation 
of pools have been introduced, and there 
is little doubt but that restrictions on 
the output and consequently on the profit 
of crude oil producers will continue and 


German Recovery Hindered by Credit 


BERLIN, Feb. 5. 
HE black pessimism 
which prevailed in 
business circles last 
Winter is relieved 
this month by stories 
—somewhat  prema- 
ture — of big loan 
transactions with 
France. The stories 
started with a conversation between M. 
Briand and Herr Curtius as to the pos- 
sibility of part of France’s surplus cap- 
ital being put at Germany’s disposal. 
The only concrete result so far is that 
French banks have agreed to participate 
in a $32,000,000 international credit for 
advance financing of the sale of German 
Railroads Corporation preferred stock. 

Independently of that, there is some 
foundation for German hopes. Governor 
of the Bank of France Moret states that 
foreign loans will be floated in France 
“when conditions get better.” In fact, 
negotiations have been under way for a 
French loan to Yugoslavia, a crops credit 
to Rumania and a railroads loan to Po- 
land. Optimists point to two new League 
of Nations reports, respectively on the 
international trade and balance of pay- 
ments question and on the gold question. 
The first emphasizes the extent to which 
reduced capital export by the United 
States, France and England has dete- 
riorated these countries’ foreign trade 
balances, and has activated the trade 
balances of would-be borrower countries, 
first of all Germany’s, which shows for 
1930 an export surplus of $400,000,000, 
or enough to provide transfer for the 
whole reparations annuity. And the gold 
report recommends an international re- 
distribution of capital and the removal 
of restrictions upon lending. 

With the exception of the Young 
mobilization loan, part of the proceeds 
of which went to Germany, France has 
never made a long-term loan to Ger- 
many. Her banks refused to participate 
in the international provisional budget 
credit of October, 1930. The greater part 
of her large short-term credits to Ger- 
many has been withdrawn. 

Germany is on the eve of a business 














probably will even be intensified. At the 
same time competitive drilling, tending 
to force additional raw material on the 
market, exerts an influence in the oppo- 
site direction. 

To the small producer, whose output is 
insufficient to warrant his maintaining 
a refinery of his own, this means a se- 
rious reduction in economic importance 
and possibilities. To the large integrated 
company, it means relatively little. The 
production end of the business is simply 
one department, and its profits or losses 
are purely a matter of interdepartmental 
bookkeeping. 

Similarly with refining. It is being in- 
creasingly borne in on the industry that 
restrictions on refining must go hand 
in hand with restrictions on the produc- 
tion of crude oil, and for similar reasons. 
Refining facilities in sight and avail- 
able are more than adequate for the 
present and nearby demand for gasoline; 
a relatively small amount of excess pro- 
duction of gasoline in weak hands which 
has to be thrown on the market as “dis- 
tress gasoline” will demoralize thé .oil 
business as surely as a relatively small 
excess production of crude oil. 

While the marketing department of an 
oil company is not, as such, credited with 
total profit, in the last analysis the ulti- 
mate measure of profits of the oil in- 
dustry, and of the individual oil com- 


pany, is the merchandising profit. This, 
as in all merchandising operations, is gov- 
erned by the volume of sales. This fact 
and the desirability of stabilizing prices 
explain the trend toward increasing the 
territorial scope of marketing operations. 

The first nation-wide operation was 
created in 1928, when the Texas Corpo- 
ration took over the California Petroleum 
Corporation. A year later the Shell 
Union Company organized the Shell 
Eastern Corporation, to market gasoline 
in Eastern territory, and is now the only 
other oi] company covering every State 
in the union. Gulf, Continental and Sin 
clair are not far from this stage. The 
former Standard Oil units, originally op- 
erating in sharply delimited marketing 
territories, have been overflowing their 
former boundaries for some time. For any 
one of them, however, to expand its mar- 
keting to a nation-wide basis, in other 
words, to increase its operations in forty- 
eight States to a basis comparable with 
its position in the few States in which 
it originally operated, would involve 
either a merger program or an enormous 
investment of new capital in refining 
and marketing facilities. The scale on 
which the latter would have to be done 
is a serious obstacle; the economic un- 
soundness of building new refining 
equipment on top of an already over- 
crowded refining situation, and in face 


By ROBERT CROZIER LONG 


recovery which she is not in a position 
to finance. During the past half year her 
short-term credit market has moved con- 
trary to the short-term markets of the 
rest of the world. In the world generally 
the fall of interest rates which began in 
late 1929 has continued until today. In 
January three important European dis- 
count rates, Paris, Amsterdam, and 
Zurich, were reduced. But the Reichs- 
bank’s discount rate was advanced 1 per 
cent to 5 per cent in October, and has 


not since been cut. The lowest average 
day-to-day loan rate of Berlin was 
reached, with 3.82 per cent, in August 
last year. After that the rate advanced 
and of late it has averaged around 5% 
per cent. 

The advances in the German official 
and market rates have not attracted for- 
eign cash. In January the exchanges rose 
against Germany, the Reichsbank had to 
part with 15,000,000 marks of gold to 
France, and the franc nevertheless re- 


Upturn in New Corporate 
Bond Offerings 


ANUARY brought a sharp gain, of 
J greater than the usual seasonal 
proportions, in the volume of new 
corporate bond issues, causing an upturn 
in the seasonally adjusted three months 
moving average for the first time since 


April. New corporate stock issues con- 
tinue, however, in negligible quantities, 
the seasonally adjusted average for the 
last quarter of 1930 having been the 
lowest of any three months’ period since 
the Summer of 1923. 
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of the possibilities of the new hydrogena- 
tion process, is perhaps an even more 
serious hindrance. 

In all probability, therefore, there will 
be serious efforts within the next few 
years to create units of larger territorial 
scope or more thorough integration. 
Standard Oil of New York, strong in 
gasoline marketing facilities in New 
England, is attempting to merge with 
Vacuum Oil, strong in refining facilities, 
in foreign trade and in the highly spe- 
cialized lubricant business. Hearings 
have been held before a special master 
appointed by the St. Louis Federal Court 
which handed down the dissolution decree 
of 1911. Two former Standard Oil units, 
the Illinois Pipe Line Company and the 
Ohio Oil Company, have already been 
reunited by a merger consummated last 
year. In this case the merger was pos- 
sible without court interference because 
the original separation had been accom- 
plished by an order of an Ohio State 
court in 1915, not by a Federal court in 
1911. Should the Federal court hold that 
former Standard Oi! units separated by 
the 1911 decree may, in view of changed 
conditions in the industry and of the 
existence of strong independent units, 
reunite, there is little doubt that further 
large-scale mergers involving former 
Standard Oil units would immediately be 
put under way. 


Stringency 


mained at around the German gold ex- 
port point. In January foreign credits 
were still being withdrawn, German 
firms were taking advantage of the busi- 
ness stagnation in order to repay foreign 
short credits, and “capital flight” was 
continuing, though at a much reduced 
rate. The last fact is reported by the 
official Institute for Study of Trade 
Fluctuations, and the report is con- 
firmed by the very high exchanges of 
Switzerland and Holland, the countries 
to which “capital flight” is directed. In 
spite of the enormous “spread” between 
the Reichsbank and the chief foreign 
discount rates—in the case of New York, 
Paris and Zurich a “spread” of 3 per 
cent—and in spite of the gold export to 
France, the Reichsbank’s exchange re- 
serve in the last six weeks sank by 326,- 
000,000 marks. For the first time for 
many years, the month of January did 
not witness a cheapening ‘of day and 
month loans in Berlin. 


Long-Term Needs Slight—Rationaliza- 
tion Overdone 


The German capital market is also 
unsatisfactory. Here, however, the ex- 
pected trade recovery will not involve a 
very great demand. Big industrial in- 
vestments are unlikely. Production ca- 
pacity, as expanded in 1925-29, would 
not be fully utilized even if a trade boom 
like that of 1927 set in. Technical “ra- 
tionalization” in the shape of labor-sav- 
ing machinery requires large capital in- 
vestments; but here German industry 
will go slow. It is at present suffering 
from “overrationalization.” The official 
commission of inquiry into the steel 
industry finds that the 1925-29 “ration- 
alization” was in part mistaken and 
constituted a waste of capital. The cont- 
mission declares that owing to reasons 
which are given the costs of many “ra- 
tionalized” concerns per unit of produc- 
tion are higher than the costs of “un- 
rationalized” concerns. 

Municipal long-term foreign borrow- 
ing will also be small. In general the 
municipalities need long-term loans only 
for the consolidation of their short-term 
debts. This process is already under 
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way; 500 million marks of short debts 
were consolidated in 1930. But money is 
not needed for new public utility works. 
The Intermunicipal Congress recom- 
mends that if such works cannot be fi- 
panced without borrowing they should 
not be undertaken at present. And under 
the newly revised Loans Advisory Boards 
system home municipal borrowing is put 
under stricter control. 


Serious Shortage of Short-Term Credit 
Due to Political Fears 


Industry wants working capital rather 
than investment capital. Home bank 
credit is impossibly dear. The Berlin 
banks charge 10% per cent interest on 
overdrafts. A material cause of this con- 
dition is the withdrawal of French short 
credits, which in so far as they were 
not for the financing of foreign trade 
mainly consisted of fixed one-month and 
three-month loans to German banks. 


The cause in turn of the withdrawals is 
political. French capitalists are abnor- 
mally—but after their experience with 
Russia, naturally—timid. Their first 
great withdrawals began in February, 
1929, when the Young committee nego- 
tiations in Paris seemed threatened with 
breakdown. The withdrawals lasted a 
couple of months and led to the loss by 
the Reichsbank of 800 million marks of 
gold. The second great withdrawals be- 
gan after the dissolution of the Reich- 
stag last July and lasted until the end 
of the panic caused by “Nazi” and Com- 
munist successes at the September gen- 
eral election. This time the Reichsbank 
lost 400 million marks of gold. 

Both causes were political. On both 
occasions the German press accused 
France of deliberate intention to wreck. 
But in reality fear and not design was 
behind the French action; and German 
fear was quite as potent as French fear. 


The French argued with 
that they could not be expected to feel 
greater confidence in Germany than Ger- 
mans themselves felt, and did not Ger- 
man “capital flight” synchronize with 
French credit withdrawals? In fact, the 
German balance of foreign payments for 
1930 shows that the voluntary capital 
flight amounted to some 1,500 million 
marks, which means that frightened Ger 
mans sent over their frontier a much 
larger sum than frightened Frenchmen 
withdrew. 

What applies to France applies mor 
or less to all other capital-strong 
tions. All show a certain political dis- 
trust. The mere business crisis 
many is no cause for distrust. It is no 
worse than the American and British 
crises, and its tendency was to make 
credit cheaper and not dearer. Before 
the Reichstag crisis German money rates 
were falling, bonds were rising on the 
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Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The offi- 


cial report of British 
foreign trade in Janu- 
ary, conspicuous for 
ghastly fall of import; 
the stockholders’ meet- 
ing of the Royal Mail 
Steam Packet Company, with its hideous 
disclosures; Chancellor Snowden’s speech 
to the Commons, given deserved promi- 
nence below; the end of the lockout in 
the Lancashire cotton textiles industry, 
the employers surrendering but making 
“save-face” out of Mr. Snowden’s utter- 
ances; the Spanish royal decree an- 
nouncing elections in March for a new 
Cortes, the resignation of the Berenguer 
Government, and the cancellation of said 
decree, leaving a situation fantastically 
obscure; and the spicy German develop- 
ments. 

On the 7th a non-confidence motion 
following debate on the Chancellor’s 
speech at the reopening of the Reichstag 
was defeated, 293 to 221. It remains, 
however—very much remains—to see 
what will happen to the budget, enact- 
ment of which at once and without im- 
portant amendment was the burden of 
that speech. The Nazis and Nationalists 
proceeding to challenge our pre-eminence 
by way of filibuster, the Reichstag 
passed an anti-obstructionist measure. 
The next day, the 10th, on the eve of the 
scheduled debate on foreign policy, the 
Nazi (Fascist) and Nationalist members 
walked out of the Reichstag Chamber, 
the latter in alleged protest against “‘vio- 
lation of the rights of the minority,” the 
former declaring that they scorned to 
discuss the foreign policy. 

The “naughty children,” as Herr 
Staempfer happily denominated them, 
having departed, the remaining members 
(the Rump Reichstag, as the Hitlerites 
with their pretty humor call them, but 
a majority) proceeded to lend their ears 
to Dr. Curtius, the Foreign Minister. 

Surely the doctor was “strong” enough 
to satisfy all but rabid chauvinists. A 
vast majority of Germans, said he, are 
ready to rooperate in building a new 
European community, but it must be on 
the basis of equality. They look to the 
coming Disarmament Conference to jus- 
tify the League by providing that basis. 
The government, he observed, had not 
guaranteed fulfillment of the Young 
plan, it had only guaranteed to try to 
fulfill it. “Moreover, we note a feeling 
of economic sanity growing abroad and 
of the unhealthiness of reparations. 









Reparations will remain the foreground 
of German foreign policy.” 

Rather clever that last—what? Per- 
haps a thought too clever. But on the 
whole Dr. Curtius performed an extreme- 
ly difficult task with extraordinary ad- 
dress; conciliating German sentiment, 
avoiding too dangerous challenge to 
French sentiment. 

There is a suggestion of real menace 
in the Fascist agitation for a referendum 
demanding dissolution of the Reichstag. 
Perhaps fear of those gentlemen is to be 
seen in adoption by the Rump Reich- 
stag of a resolution declaring the neces- 
sity of early revision of the reparation 
arrangements. 

Very, very interesting! 


GERMANY 
HE latest official utterances on the 
trade outlook are exceedingly 
gloomy. 


The total of unemployment on Jan. 
31 was 4,894,000, having increased by 
129,000 since Jan. 15. 

January bankruptcies totaled 1,071, as 
against 840 in December. 

January domestic loans totaled 161,- 
000,000 marks. No January foreign loans. 

Thanks to the happy German develop- 
ments, the Young Reparations Loan 
bonds, of late so sadly depressed, have 
been looking sharply up. 

The United Steel Works Corporation 
has declared.a dividend of 4 per cent for 
1930, as against the 1929 dividend of 6 
per cent. 


FRANCE 


FFICIAL figures gave the total of 
QO unemployed on Jan. 24 as 29,456, 

representing an increase by 7,000 
within a week; but one hears of an esti- 
mate by respectable authority of 350,- 
000, indeed, of 1,300,000 including those 
only “partly employed.” Answerably to 
the latter is the report of almost ghastly 
falling-off of railway receipts. Really, 
really, candor is the best policy. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of Britain’s 
foreign trade in January, 1931, are 

as follows: 

Total imports were valued at £75,- 
600,000; exports of British products, 
£37,600,000; re-exports, foreign goods, 
£6,000,000; total exports, £43,600,000; 
excess of imports, £32,000,000. 

Exports of British products in Jan- 


uary, 1931, totaled less than those of 
December, 1930, by £850,000; re-exports 
were greater by £760,000; imports were 
less by £14,020,000. 

Exports of British products in Jan- 
uary, 1931, were valued at £37,600,000; 
in December, 1930, at £38,450,000; in No- 
vember at £44,050,000; in October at 
£46,920,000; in September at £42,740,000 
in August at £42,770,000. 

Imports in January, 1931, were valued 
at £75,600,000: in December, 1930, at 
£89,620,000: in November at £79,410,000; 
in October at £90,860,000; in Septembe? 
at £78,650,000; in August at £79,920,000 

Exports of British products in Jan 
uary, 1931, totaled less im value than 
those of January, 1930, by £20,662,000; 
re-exports were less by £2,174,000; im- 
ports were less by £26,254,000; the ex- 
cess of imports was less by £3,418,000. 

The decline of import is 
staggering. 


seen to be 


In a notable speech to the Commons 
the other day, Mr. Snowden stated that 
he expected a budget deficit of at least 
the equivalent of $150,000,000. The only 
hope of balancing necessary expenditure 
lay in drastic economies and in increase 
of taxation in certain categories. He did 
not specify. But obviously he hinted at 
increase of income tax rates (especially 
surtaxes) and death duties. And scarce- 
ly less obviously he hinted at reduction 
of unemployment insurance benefits. As 
to further social service enterprises by 
the State, “however praiseworthy,” 
they were not to be thought of; nor 
could industry be taxed a doit further. 
He said nothing about the project of a 
great expenditure on public works, to 
which we are told his consent has been 
won provided the work is exactly speci- 
fied and its achievement would beyond 
peradventure benefit the economy; such 
expenditure, presumably, to be covered 
by a great loan for the service of which 
extraordinary provision would be made, 
ultimate liquidation out of profits from 
the improvements being contemplated. 

Turning to the Labor back-benchers, 
Mr. Snowden delivered himself weightily 
as follows, and his words had a sharp 
resound throughout the realm: 

“No class would benefit more from 
such restraint of expenditures than the 
wage earners. 

“I have been in active political life for 
forty years, and my only object has been 
to improve the lot of the toiling millions. 
If I now ask some temporary suspension 
and some temporary sacrifice, it is be- 


Bourse and jnterest rates on new cap- 
ital issues were falling. The conclusion 
is that if German politics improve— 
for the moment means if Chan- 
cellor Bruening avoids a new Reichstag 
dissolution and puts through his rad- 
reformed 1931-32 budget—the big 
between German and foreign 
nterest rates will bring in French and 
capital and credit. M. Moret’s 
qualification “if conditions get better” 
is understood in that sense. 
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Apart from politics, France has no 
reason for financially boycotting Ger- 
many. The two countries are already in 
close business connection. They have 
agreements regulating (or are co-part- 
ners in syndicates controlling) steel, 
aluminum, potash, dyes, cement, lino- 
leum, superphosphates, incandescent 


amps, and a number of other commodi- 
ties. The only obstacle to financial co- 
operation is French political distrust. 


of View 


cause I believe it necessary in order to 
make future progress possible. 

“The budget position is serious. It is 
no secret that I shall have a heavy deficit 
at the end of the financial year. No 
budget in the world could stand such 
excessive strain as is placed on ours by 
the increase in unemployment of the 
last twelve months. Expenditure has 
increased and revenue has declined. Pro- 
ductive capacity has fallen off 20 per 
cent. Capital values have fallen. But, 
despite all this, British credit standing 
is higher today than at any time in the 
five years. 
the industrial slump has 
affected us seriously, we have suffered 
other great industrial coun- 
tries. Their budgetary position is worse 
ours. This is no time to help 
ruin our country in the estimation abroad 
by charging that our plight is the sole 
result of having a Socialist Government. 


last 
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than 


ess 


than 


“One vulnerable spot in our position 
is the fact that we are the world’s great 
financial centre. If there were well- 
grounded fears that our budgeting was 
sound, they might have disastrous 
with their repercussions 
abroad. Other countries are watching us 
must maintain our financial 


not 


consequences 


and we 
position. 

“We can do that. Our position is fun- 
damentally sound, sounder than that of 
any other country in the world. All this 
is required to get over the present crisis. 
It will involve temporary sacrifices from 
all and those best able must make the 
largest sacrifices.” 

On Feb. 12 the Liberals presented a 
resolution summarized by the dispatches 
as “calling on the government to adopt 
far-reaching measures of national devel- 
opment for alleviation of unemployment. 
The resolution names among the works 
to be embraced in a definite formulation 
of policy: “housing improvements, high- 
way construction, reclamation of lands, 
development of electric and telephone 
systems, and other projects for improve- 
ing public utilities.” The costs to be met 
“by inviting subscriptions to public loans 
from capital sources which now await 
investment, service of such loans to be 
provided partly out of economies in na- 
tional expenditures, partly out of the 
road fund, and partly out of taxes on 
increased land values created by im- 
provements carried out under the 
schemes of national development.” 

It seems doubtful that the passage of 
the resolution has much practical im- 
portance. In the course of a somewhat 
nephelécoccygiac debate Mr. MacDonald 
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thanked the Liberals and declared his 
acceptance of their plan “in principle.” 

More directly to the issue of the pres- 
ent woes, he announced the intention of 
the government to submit a bill author- 
izing a treasury loan of $100,000,000 to 
the Unemployment Insurance Fund, the 
passage of which would bring the total 
of such borrowings up to $350,000,000. 

On the general question of the dole, 
he said with characteristic pleasant 
vagueness: 

“Every one may be disturbed about 
the volume of dole payments, but if every 
abuse were removed the saving would 
be very little, and 1 contend that what 
the government has done has resulted 
in there being less privation in this 
country than in any other, less social 
disturbance and much less damage done 
by the crisis through which we are 
passing.” 

On Feb. 13 the Cotton Spinners and 
Manufacturers’ Association (the employ- 
ers’ organization) ended the lockout in 
the Lancashire cotton textiles industry, 
which is said to have involved 300,000 
workers. A manifesto issued by the as- 
sociation contains the following: 

“We have been impressed by the very 
grave warning about the condition of in- 
dustry and finance in this country given 
by Philip Snowden in the House of Com- 
mons Wednesday, and we had an appeal 
from Lord Derby to consider the effect 
of a continuance of the dispute in its re- 
lation to that warning. 

“Furthermore, we shall hold in Lon- 
don next week an exhibition the primary 
object of which is advertisement to the 
world’s buyers, as well as to the people 
of Britain, of the excellence of Lancashire 
cotton products. We realize the incon- 
sistency of a situation in which we seek 
to increase our sales to the world by this 
great effort and at the same time give 
the world an exhibition of our folly by 
continuing this suspension of industrial 
activity over a relatively minor question 
which ought to have been capable of mu- 
tual adjustment. 

“We shall prepare to discuss with our 
operatives the questions of technical re- 
organization and to take into considera- 
tion the many aspects of the industry 
when the proper atmosphere for doing so 
has been re-established. By our action 
in calling off the lockout we make a ges- 
ture of good-will.” 

“A relatively minor question!” That, 
of course, is purest bosh. It is a ques- 
tion of supreme importance. Why not 
tell the truth once in a way? 

One notes with satisfaction the suc- 
cess of the Bank of England’s action 
directed to making London an attractive 
market for foreign funds. The discount 
rate is again seen to be an effective 
weapon for dealing with the exchange 
situation. Quite remarkable was the re- 
sult from the Bank’s discreet action: 
general movement of foreign exchanges 
in favor of sterling, cessation of danger 
of gold export to New York, cessation 
of the drain of gold to Paris. 

For the seven-day period ended Feb. 
11 the Bank of England reports another 
small increase of its gold holdings: by 
£207,000. 


The menace of a receivership for the 


Royal Mail Steam Packet Company has 
been averted by consent of the stock- 
holders of the White Star Line to a 
moratorium of dividends. There was a 
stockholders’ meeting in Lendon on the 
12th, which was indeed a tragic function. 
It was disclosed that the losses of the 
combination figure out in the vicinity of 
$100,000,000. Here are some figures: 
The value of the White Star Line “as 
a going concern” is estimated at $41,- 
974,155, as against its book value of 
$67,384,440. The value of the Oceanic 


Steam Navigatidn Company (which op- 
erates a White Star fleet) is estimated 
at $16,205,565 below its book value. The 
value of the Royal Mail Steam Packet 
Company is estimated at $69,829,365, as 
against its book value of $117,630,775. 


absent in Madeira “for his  wife’s 
health,” Sir William McLintock, investi- 
gator for the voting trustees, presiding. 
While not mentioning his Lordship by 
name, Sir William fiercely scored his 
management. 


2 was 2,624,236, above the figure of 
seven days previous by 31,586, above 
that of a twelve-month previous by 
1,115,638. 

The asficultural lands bill passed its 
third reading in the Commons, 282 to 


Lord Kylsant was not present, being 


The total of unemployment on Feb. 226. 
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31st, 1930 - - 











seamed 2 


Head Office Building, Montreal 


SIXTY YEARS OF PROGRESS 


STATEMENT FOR 1930 é NOTES Oe tet 


$705,678,000 
- $2,863,701,000 


$186,662,000 


PAYMENTS TO POLICYHOLDERS 


$81,274,000 


PAYMENTS TO POLICYHOLDERS 
AND BENEFICIARIES SINCE 
ORGANIZATION $500,949,000 


TOTAL LIABILITIES $552,201,000 
{including paid up Capital Stock) 


SURPLUS AND CONTINGENCY 
$36,532,000 





$588,733,000 ¢ 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


SIX DECADES 


ASSETS 


1880 
$473,000 
1890 
$2,473,000 
1900 
$10,486,000 
1910 
$38,164,000 
1920 
$114,839,000 
1930 
$588,733,000 











In a year in which all classes of business have 
encountered many difficulties, the Company has 
made gratifying progress. New policies paid for 
show an increase of $51,227,652.32, both the 
ordinary and group departments making sub- 
stantial gains. 

Total assurances in force show an increase of 
$462,464,542.58. This gain represents a very 
high rate of persistency. indicating the high value 
placed by our policyholders on their contracts 
with the Company in a period of extreme financial 
pressure. 

The number of policies and group assurance 
certificates outstanding passed the million mark 
during the year. 

The total net income shows an increase of 
$13,804,544.54, : 

The total payments to policyholders and bene- 
ficiaries since organization . . . equal the total 
assurances in force in the Company's fiftieth year 
(ten years ago). 

The mortality among our policyholders has 
been highly favourable. 

The rate of interest earned on the mean invested 
assets was 6.44 per cent. 

Profits paid to policyholders during the year 
amounted to $25,641,231.04. 

In a year of almost unprecedented business de- 
pression the outstanding quality of the invest- 
ments has’ been strikingly shown: The actual 
cash dividends received on the total common 
stocks held by the Company were $969,103.84 
in excess of the dividends payable on those iden- 
tical shares in 1929... . Even on the basis of the 
low prices at the close of the year our common 
stock holdings show a substantial excess of market 
value over cost. 

Profits to policyholders entitled to participate 
during the ensuing year will be again cieued on 
the scale at present in operation. 

_ The special Maturity Dividend is also con- 
tinued on the basis announced last year. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 

















A Review for the Week Ended Tuesday, Feb. 17, 1931 Cotton, Wheat, Rubber, Hides. Silk, Sugar, Coffee 
HE Annalist Weekly cents a dozen; and wool, at 64 cents, is fA OTTON prices made figured on a weekly basis, showed a 
Index of Wholesale at a new low in the present depression. M another advance dur-_ slight increase over December. Weekly 
Commodity Prices Cotton goods prices continue firm, ing the week, Feb- production during January averaged 50,- 
stands at 111.0, a de- supported by an improving statistical po- ruary futures closing 537,000 yards against’ 46,810,000 yards 
cline of 0.8 point sition. January unfilled orders of cot- on Tuesday at 10.85 in December. Sales of 59,777,000 yards, 
from last week ton goods have increased and stocks are against 10.68, the the January weekly average, compare 
(111.8), and is at a lower in face of a larger weekly pro- closing price on the with sales of 36,531,000 yards, the week- 
new low in fifteen duction. preceding Tuesday ly average in December. Cotton goods 
: years. Fresh declines Fuels are higher because of an ad- 4 Middling spots rose stocks on Jan. 31 were only slightly 
in grains, tive stock, food products, vance in bituminous coal. The non-fer- to 11.05 against 10.14 the preceding week lower because shipments fell behind 


building materials, chemicals and rubber 
overbalance advances in cotton, cotton 


rous metals remain mostly unchanged. 
The pig iron composite has receded from 


and 9.87 two weeks ago. 


The advance is the consequence of 


sales; and unfilled orders at the end of 
at 317,465,000 yards, were 71,- 


January, 
491,000 yards larger than at the end of 








































goods, bituminous coal and tin. After $15.88 to $15.71 a ton, the lowest level persistent buying by mills and consid 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF REPORT ANS _—— 
eb. 17, 1931. eb. 10, . eb. 10, , 
COMMODITY PRICES (1913—100) Wheat, No. 2 red (bu.).. $.95 $.94) $1 3 
Corn, No. 2 yellow (bu.). 8054 
160r 1 1 T 160 Oats, No. 3 white (bu.) 41 @ .41% rt 
| Rye, No. 2 white (bu.). 60 @ .64% ‘hy rh bit 
j | Barley, melting (bu.).... 56% 
1555 + 155 Cattle, best heavy steers, Chicago (100 lb.). 11.50 11. $2” eS te 
Hogs, day’s average, Chicago (100 Ib.) 7.29 7.62 10.86 
Cotton, middling (lb.). 1105 .1090 1565 
50} 4150 Wool, fine staple territory (lb.) 64 @ .67 .64 .65 ‘78 @ .80 
| Wool, Ohio delaines, Breasy basis (Ib.) 29 @ .30 29 -30 33. @_ .34 
| | Steers, choice carcass p (700 14.50 @17.50 15.00 @18.00 21.00 @23.00 
45} {145 Hams, picnics (1b.). Kedeae ; 08% 09% -145g 
| | Pork, mess (100 Ib.). ate 26.50 50 50 
| | Pork, bellies (Ib.). =e ‘ 17% AT 214 
40} 1140 Sugar, granulated (ib.)..... ; 0450 04 04 
} | Coffee, No. 7 Rio (lb.)... 0674 0644 10% 10% 
| Flour, Minn. patent (bbl.).. 6.30 @ 6.80 6.30 $ $60 7.90 t 
35} Ji35 Lard, prime Western (100 Ib.) 8.40 @ 8.50 8.90 9.00 11.40 @11.50 
| Cottonseed oil, imm. crude, S. E. (100 Ib.) 7.25 7.40 8.50 
Printcloth, 38-inch, 64x60, 5.35 (yd.) , 05%%4 05% -064@ .06% 
30} 130 Cotton sheeting, brown, 36-inch, 56x60, 4,000 
| unbranded double cuts (yd.) 05%@ .05%  .05%@ .05%  .07% 
Cotton yarn, Southern two-ply warps, No 
>5} 4125 ere eer 20% -20% 31 @ .31% 
| Worsted yarn, Bradford, 2-40s, halfblood 
weaving (lb.)............ , 1.3744@ 1.40 1.374 1.40 1.65 @ 1.67% 
| Silk, crack double extra, 13-15 (ib.). 2.73 @ 2.85 2.68 2.80 4.70 @ 4.75 
= Rayon, domestic, 150 denier, A quality (ib.) 15 15 1.15 
Coal, anthracite, stove, company (ton? 9.15 9.15 9.20 
a | bee Coal, bituminous, steam, mine run, Pitts 
fe ve aed 140 @1.50 135 @145 140 @ 1.75 
| Coke, Connellsville ‘furnace (ton). 2.50 2.50 2.60 
| | di Gesoline, at service stations, Oil, Paint and 
‘) FMAMJIASONDIFMAMJJASONDJ FMAMJJASONDIFMAMIJASONDI FMAM) JASONDIFMAMJIJASOND rug Reporter av’ge for 10 sections (gal.) 1813 .1813 .1925 
926 927 928 1929 1930 193! Petro eum, crude, at well, Oil, Paint and 
P ja: lala ain oe ee ee for 10 fields (bbl.) 1.189 1.189 1.542 
ye “ ~ : i ron, Iron e composite (ton) 15.71 15.88 18.00 
1. Farm 2. Food 3 Textile 4. o. Building 7. Chem- cella- Com- Finished steel, Iron Age composite (100 Ib 2.142 2.142 2.305 
1930. Products Products. Products. Fuels. Metals Materials: icals. neous. modities Copper, electrolytic (1b.). 10.00 10.00 "18 
January 136.7 142.2 189.1 1583 1240 1506 111.0 120.7 139.8 ys Seseteeeeniueaey : 0450 0450 0625 
February . -133.7 139.0 126.1 154.4 123.4 151.3 110.8 117.8 137.4 > SN rrr ; 264@ .26% -26 “oethe 
March . 136.1 131.4 150.7 122.9 150.8 110.3 115.8 134.0 Zinc, East St. Louis (lb.).. ; 0400 .04024,@.0405 .0515@.0520 
April A 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 Lumber American Contractor. composite 
May 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 SE OED ctercusestas soe 119.03 119.03 25.30 
June 132.9 121.1 154.9 112.5 144.3 108.0 06.8 128.5 ick, Amer. Contractor composite (1,000) .. $12.86 112.86 13.96 
BS eee 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 tructural atest, American Contractor com- 
yo SS ee 127.7 1132 1538 1086 1389 106.0 98.4 122.8 posite (100 1b.)........ $1.65 $1.65 1.925 
September 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 Cement, obey “‘Gontralctor composite (bbl.) 12.17 12.17 2.20 
October 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 Leather, Union backs (lb 36 .36 .48 
November 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 Hides, native steers, Chicago (1b.) 07% 07% 14% 
December 123. 106.4 142.4 106.3 127.8 105.0 91.8 116.6 Paper, newsprint, roll (100 lb.) 2.75 2.75 3.25 @ 3.50 
1931 An tah be ing oy” oy 2 mrast (160 lb.) 3.50 3.50 5.25 @ 5.50 
: P er, st latex crepe ( ) ‘ O75@ .07% .08 .08 a 16% 
“od ers 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 telenthiy peice as of January % @ Ms 6% 9 
Feb. 18 138.8 136.4 154.2 123.3 151.3 110.8 117.2 137.5 
Nov. 11 129.8 167.4 141.6 105.6 131.1 105.7 95.2 118.6 4 9s 
Nov. 18 127.7 107.8 41.8 107.3 + oer 3 no erable buying by speculators. On the December and within 49,000,000 yards 
— 7 a3 Pr —s re 3 106. 95.5 118.8 other hand there is little selling. The of stocks. 
Dec. 9 125.2 166.6 142.5 106.7 128.8 = 105.0 . . cooperatives sold some cotton during the ar 0 ion i is . 
Dec. 16 1218 1054 1427 1053 1278 1050 89.6 115.4 P : Pr: Yarn production in Japan is reported 
Dec. 23 121 106.5 142.5 105.8 126.8 105.0 89.4 115.8 week, but it was promptly absorbed by’ on the increase and the settlement of 
=. 30 121.7 6106.6 = 1422 106.20 125.7 105.0 89.2 115.4 spot houses. Total spot sales in ten the Lancashire strike is expected to in- 
Jan. if CC oeuda 120.9 105.8 142.1 106.1 127-1 101.0 99.1 ine markets amounted to 64,947 bales dur- crease demand from England. European 
<i eee 119. 195.3 41. : i r , ; : F ee ae , 
Jan. “hepa 118.0 1053 139.3 105.8 130.1 101°0 89.1 114.5 ne the week — ayes bales ert markets report better sentiment. 
an. 117.5 104.5 139.6 105. 31. ‘ ; . e corresponding week last year. ota The movement of ice cotto 
WU Socncese 117.2 103.6 139.6 105.6 1295 100.4 88.9 112.3 eal tee ra re ; Le ison American cot on 
Me ORs cs as 115.7 +102.8 139.4 105.7 127.4 100.4 89.1 111.8 sales in the ten designated markets from _into-sight was larger this week than in 
te OF ee 114.7 102.8 «6140.0 §=105.7 = 125.2 100.4 88.9 = 111.0 Aug. 1 to Feb. 13 amounted to 4,100,000 the same week last year, according to 
bales against 4,700,000 bales during the the weekly report of the New York Cot- 








corresponding period in the 


season. 


preceding ton Exchange. The into-sight this week 
was 165,000 bales against 123,000 in the 
same week last year. The total into- 
sight during the season to date is 11, 
291,000 bales against 12,136,000 in the 
corresponding period of last season. 


since October, 1915. Scrap iron is lower. 
Tin prices have advanced because of 
plans under consideration by the Fed- at 
erated Malayan States to restrict pro- 
duction and exports to 78 per cent ca- 


remaining stable for five weeks, from 
the middle of December to the middle 
of January, at between 115.5 and 115.8, 
the index has declined since Jan. 13 
about 3.3 per cent, the steepest decline 


Production of cotton cloth 
low levels, but January 


continues 
production 


Range of Cotton Future Prices. 





with one exception since the November, pacity. Moreover, there are reports that ok. Low. ish Pow. uh Coe Cotton movement from Aug. 1, 1930, to 
1929, crash. The farm products index, operations of tin mills have been increas- Feb. 9...10.75 10.56 11.03 10 83 11.27 11 09 ee. 25, St, Ole Someone: 
at 100.9, is back at the 1913 level. ing. The domestic price of copper re- Feb. 10 10.81 10.69 11.08 10.95 11.53 11.20 eet. 19su._ 
With the exception of wheat, all grains mains at 10 cents and a fair volume of Feb. 12... Holiday. —— a a Port receipts ........... 7,448,236 7,222, 628 
are lower. Corn, at 80% cents, went to business is reported at this price. In Feb. 13-..10.97 10.85 11.25 11.11 18 i AE nr ge. AOS 271.016 gle 
b : é 4 : J 7 7 nt c ° 9 0,098, 
ja new low in fifteen years and carrie 0 opper was quo a ls on , 2 interior stocks........... 1,588,762 1,326,078 
l fifteen y d d London copp quoted at 10.52 Wk's rg..10.98 10.56 11.25 10.83 11.48 11.09 } k 
hogs to $7.69, a record low in more than Tuesday or 22 points above the price of Fep- }6---10-88 10-83 1.19 11.08 11.42 11.33 Vmintiiiwtw 
a decade. Wheat fluctuations are nar- the Copper Exporters, Inc. Feb. 18...11.16 11.00 11.45 12.20 10. 11.56 es ie io ee SSO (100.915 
Oo e So 
row and meaningless because of the op- - i NE satad tans ao ninei 2 3,410,000 
and zg P Sensenenn Qeniiiieds close ...11.15@11.16 11.44@11.45 _— 11.69 World's vistias sarees 573,000 3,410, ( 
erations of the Farm Board, but it —Oct. ——Dec Jan American cotton ...... 7,419,721 5,371,918 
should be noticed that the decline of DAILY SPOT PRICES oo aie oe ee Oe 
, * + . ..11.52 11.35 11 : 5 “orwardings ills : 
spot corn in New York to 80% cents, Feb. 10 omy — — — Feb. 10. ..11.60 1149 1179 i 35 ii a it on ean ce —s — yon 
against spot wheat in New York at 95 Feb. 11... .11.00 : 8 "84 751 Fab Holiday 11.90 11.79 11.98 11.88 “hy : ales ne week agains ety 
ahh, Meee tint emibahie the beats Feb. 12... Holiday. a Pa 731 Gb. 13..11.77 11.65 11.94 11.83 12.01 11.99 in the same week last year. Forwardings 
; ep 2... -12ae F 31% : Eh . Feb. 14...11.72 11.64 11.91 11.85 11.99 1192 for the season to date total 6,524,000 
of the Farm Board for a heavy disap- Feb. 14... .10.95 Sat 81 3 Wk's rg..11.77 11.35 11.94 1152 1201 11.60 bales ay fie 
pearance of wheat as feed. Spot hides Feb. 17... .11.05 95 7.29 o> B---8 eT es i 11:80 11.95 igs , gr ee a Ce se 
eb. . . ‘ I ) y 
are unchanged but the future markets Me New York. No. 3 oh New Feb. 18...11.99 11.83 12.18 12 203 12-28 12 23 pe = Recgpine> Exports were 
York 0. 2 yellow, New York Day's ‘ “13 96,000 bales thi k against 109,00 
ave sharply lower; eggs’ are now 15% average, Chicago. ” "ileer’ 11.97@11.99 12.17@1 = ee ae 
11. . .17@12.18 12.25 in the same week last season. Exports 
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for this season to date are 4,676,000 
bales against 5,127,000 for the same 
period of last season. 

The world visible supply of American 
cotton is now 7,804,000 bales against 
7,884,000 a week ago and 5,767,000 at 
this date last year. The visible supply 
of American decreased this past week 
80,000 bales against 154,000 in the same 
week last year. 


SILK 


RADING in silk has slackened con- 
i i siderably from the high rate main- 

tained during the first week in 
February and prices have sagged off. 
February contracts closed on Tuesday at 
$2.50, against $2.55, the closing price on 
Tuesday of the preceding week. Spot 
prices for crack silk on Tuesday aver- 


Range of Silk Future Prices. 


—Fed — 
High. Low. Hig 


. 248 2.47 
Holiday 
2.48 2.47 
2.49 2.49 
2.52 2.52 

May 

High. Low 
2.44 2.42 

.. 249 2.47 

.. 2.57 2.52 

.. Holiday 
2.53 2.52 

. 2.57 2.42 
2.45 2.45 
2.45 2.45 


M 
h 
2.47 
2.50 
2.55 


55 
2.52 
2.55 
2.47 


—Ju 


. High. 


2 40 
2.43 
2.49 


2.48 
2.49 
2.42 
2.44 


ar.— 
Low. 
2.45 
2.50 
2.55 


2.55 
2.52 
2.45 
2.47 


 —— 
ow. 
2.37 
2.43 
2.45 


2.47 
2.37 
2.41 
2.41 


—Apr.— 
High. Low. 
2.45 2.44 
2.57 2.52 
2.53 2.53 
2.50 2.50 
2.57 2.44 
2.49 2.49 
2.48 2.46 
2.51 2.49 
2.49@ 2.50 
—Sept.— 
High. Low 
2.38 2.36 
2.42 2.41 
2.48 2.44 
2.48 2.48 
2.44 2.43 
2.48 2.36 
2.42 2.42 
2.42 2.42 
2.43 2.43 
72.43 


aged slightly higher at $2.84, against 
$2.80 last week. In Yokohama prices 
declined from 690 yen a bale last week 
to 682 yen on Tuesday. 

Statistics made available during ‘the 
week were disappointing. From Feb. 1 
to 15 Japanese silk shipments to’ the 
United States totaled 14,005 bales ‘and 
to Europe 685 bales, making total silk 
exports of 14,690 bales, against into-sight 
movement of 17,690 bales, thus increas- 
ing Japanese stocks by 3,000 bales. 
Stocks in Japanese ports now total 
143,000 bales, against 140,000 bales on 
Feb. 1. 

The reports of the United, States De- 
partment of Commerce for the full year 
of 1930 place silk as the largest single 
commodity in dollar value imported into 
the United States. During 1930 there 
were 73,733,780 pounds of silk imported, 





history. 


Other Income 


Total 


year. 





Increase over 1929—$1.291.367.39 
Deductions (Fixed Charges, etc. ) 
Increase over 1929—$672.682.66 


Balance for Dividends and Surplus 


Increase over 1929-$618.684.73 


Operating Revenues (Gross Earnings ) 
Increase over 1929—$1,075,238.94 
Operating Expenses. Maintenance, Depreciation 
and Taxes sd | 
Decrease from 1929—$504.337.14 


Net Income from Operations 
Increase over 1929—$1,579,576.18 


Decrease from 1929—-$288.208.79 


Public Service Corporation of New Jersey 


Results of Operations ~1930 


HE utility companies controlled through stock ownership by Public 

Service Corporation of New Jersey, provide electric, gas and local 
transportation service in the most populous section of New Jersey, includ- 
ing those sections of both the New York and Philadelphia metropolitan 
districts that lie within the State’s boundaries. The Corporation was organ- 
ized in 1903. Yearly operating revenue has increased from $17,149,- 
843.02 in 1904, the first full year of operation, to $138,161,946.59 in 
1930. Revenue for 1930, was the largest for any year in the Company’ s 


Statement of Earnings, Public Service Corporation of 
New Jersey and subsidiary utility companies 
for the year ending December 31, 1930. 


$138,161,946.59 


_.....$ 46,155,021.53 


Dividends on preferred stock paid during the year aggregated $8,115.- 
278.27, leaving a balance of $22,048,023.76 earned on common stock. 
equal to $4.01 per share on stock outstanding at the end of the year, or 
$4.05 per share on the average number of shares outstanding during the 


The Annual Report of the Corporation and its 
subsidiaries is now ready for distribution 


Public Service Corporation of New Jersey 


94,751,602.14 





$ 43,410,344.45 


2,744,677.08 





15,991,719.50 





$ 30,163,302.03 


A-741 








representing a total value of $262,912, 
729. This compares with 87,067,729 
pounds in 1929, representing a value of 
$427,126,383. There was, therefore, a 
decrease in 1930 of 15.3 per 
poundage and 38.5 per cent in value. 
The average value per pound was $3.57 
in 1930, against $4.91 in 1929 


COFFEE 


RAZILIAN coffee continues to de- 
B cline in response to selling pressure. 
“D” contracts for March delivery 
closed on Tuesday at 8.42, against 8.57 
on Tuesday of last week. The “A” de- 
liveries, at 5.44, are slightly higher than 
last week and Colombian contracts re 
main unchanged at 14.50 
When compared with the same daie 
last year, Santos has declined 35.8 pei 
cent, Rios have dropped 29 per 
while Colombian coffee has dropped only 
7 per cent. From the 1929 highs to the 
1930 lows Santos dropped 61 per cent, 
the milder coffees 35 cent and Co 
lombian coffee 8 per cent 
The reasons for the sharp declines in 
Brazilian coffee have been rehearsed in 
these columns frequently, but may be 
repeated to emphasize the contrast with 
the relative stability of Colombian coffee. 
The world demand for Brazilian coffee 
averages about 14,000,000 bags a year 
(average exports 1924-1928, 14,091,000 
bags), while recent Brazilian crops have 
run as high as 26,140,000 bags (1927- 
1928) and 29,074,000 bags (1929-1930. 
On July 1 stocks accumulated in Brazil, 
in consequence of this overproduction, to- 
taled 23,686,000 bags 


cent in 


cent, 


pe 


Range of Coffee Future Prices. 





RIO NO 
Mar May) 
High. Low. High. Low 
Feb. 9 5.7¢ 5.70 
Feb. 10 5.66 5.60 5.65 5.60 
Feb. 11 5.56 5.42 5.62 5.53 
Feb. 12 Holiday 
Feb. 13 5.45 5.32 5.55 5.45 
Feb. 14 : 5.55 5.40 5.62 5.52 
Week's range 5.70 5.32 5.65 5.45 
Feb. 16... ‘ 5.55 5.45 5.55 5.55 
Pe Be csces 5.46 5.44 5.60 5.55 
Feb. 18. 5.40 5.36 5.50 5.45 
Feb. 18 close 5.39 *5.43 
July Sept Dec 
High. Low. High. Low. High. I ow 
Feb. 9 5.59 5.59 5.53 5.92 
Feb. 10... 5.57 5.57 5.51 5.49 5.51 5.47 
Feb. 11 5.55 5.49 ».52 9.43 5.48 5.43 
Feb. 12 Holiday 
Feb. 13 5.49 5.42 5.45 5.37 5.44 5.37 
Feb. 14 _ 5.48 5.47 
Wk's rg.. 5.59 542 5.52 5.37 5.53 5.37 
Feb. 16 Daas 5.5 5.45 
Feb. 17 5.55 5.51 5.5 5.50 5.55 ».50 
Feb. 18 5.50 545 5.4 5.40 5.49 5.39 
Feb. 18 
close *5.4] 5.40 *5.39 
SANTOS NO. 4 
Mar May 
High. Low. High. Low 
Feb. 9 8.65 8.63 8.56 8.56 
Feb. 10 32 5: 8.55 8.48 
Feb. 11 55 8.47 8.40 
Feb. 12 ol 
Feb. 13 8.53 8.38 845 8.30 
Feb. 14 8.5€ 8.46 8.42 8.39 
Week's range. 8.65 8.38 8.56 8.30 
Feb. 16 : 8.49 8.39 8.45 8.30 
Feb. 17 8.47 8.40 8.40 8.34 
SS eee 8.39 8.20 8.32 8.18 
Feb. 18 close 8.20 *8.16 
—July Sept Dec 
High. Low. High. Low. High. Low 
Feb. 9... 845 845 843 8.41 
Feb. 10... 8.44 840 840 8.37 8.37 8.32 
Feb. 11... 8.40 8.320 8.35 8.30 8.31 8.27 
Feb. 12... Holiday 
Feb. 13... 8.38 25 8.33 8.20 8.27 8.20 
Feb. 14 8.38 8.34 8.35 8.25 8.27 8.23 
Wk’s rg.. 8.45 8.25 843 8.20 8.37 8.20 
Feb. 16 .30 8.30 8.21 8.14 
Feb. 17 8.28 8.28 8.30 8.25 8.25 8.2¥ 
Feb. 18 8.24 8.11 8.22 8.10 8.19 8.10 
Feb. 18 
close 8.11 8.10 8.10 
*Nominal 
By maintaining an artificially high 


price during the period when the de- 
fense plan was in operation, production 
was still further encouraged in Brazil 
and in other parts of the world. The 
policy of coffee retention in Brazil, more- 
over, enabled other producers to market 
their coffee. Brazilian coffee in 1913 
made up 70 per cent of world consump 
tion, but since then it has averaged 61 
per cent. Under the defense plan the 
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Stock Market Averages and Volume of Trading 
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43 STOCKS 2 ELECTRIC EQUIPMENT 9 OIL 
Rig ae iesteteteg me 70 3 e440 ‘ OF GROUP LEADERS 
| | | 43 Stocks Combined 4 Standard Oi 
| 1930 Feb. High. Low. Last 






Feb. High. Low. Last. 13.. 38.5 36.4 37.4 
i, 631 610 617 | 14.. 37.7 368 37.2 


14.. 62.0 60.8 61.6] 16.. 37.3 366 36.3 
16.. 63.2 61.4 62.4 | 17.. 37.2 35.8 36.9 
17.. 63.5 61.0 61.2 | 18.. 368 36.1 36.3 
18.. 3.0 G12 63.0 5 Independent Oil 
160 33 Industrial Stocks | Feb. =. Low. Last. 
= se ‘ 32.6 33.9 
eb. High. Low. Last. | 14°. 338 $8.1 $3.4 
| | --Mer Meee 180 | 16. 5 886 883 
33.3 
33.1 












































| | 14, .167.1 164.6 166.3 ; 

33 INDUSTRIALS | | | 16..169.4 165.7 168.0 _ = 3 

oo it Ei eT TTT TTT Pe oe SE = 50 17 169.9 164.6 164.9 - ae 

| ray DEC JAN F 18..169.1 164. . 
% = J 2 Electrical Equip- 
| — 3 Steel Stocks ment Stocks 
ry 3 COPPER Feb. High. Low. Last. | Feb. High. Low. Last 
s% a 13.. 66.2 64.6 65.2 | 13.. 59.5 57.0 58.1 
14.. 65.2 644 65.0 | 14.. 58.4 57.3 57.9 
16.. 67.0 65.3 66.4 16.. 60.2 58.4 59.2 
17.. 68.2 65.5 65.6 | 17.:-59.8 56.7 56.7 
18.. 67.3 65.6 66.2 | 18.. 59.3 56.9. 58.2 
| hao sO 5 Motor Stocks 3 Merchandise 











Feb. High. Low. Last. Feb. High. Low. Last. 







































































































































13.. 67.1 64.8 65.8 | 13.. 37.6 36.6 36.9 
14.. 66.0 64.6 65.7 | 14.. 37.1 36.0 368 
; 16.. 67.6 65.6 66.9 | 16.. 38.1 36.8 37.7 
4 40 17.. 67.9 64.8 65.3 | 17.. 386 36.9 37.2 
18.. 67.6 65.2 66.1] 18.. 37.9 36.7 37.2 
| | 8 Rubber Stecks 5 Miscellaneous 
ei ; | | Feb. High. Low. Last. | Feb. High. Low. Last. 
————s -—tI30 | 13.. 35.4 341 344] 13.. 558 53.9 54.4 
14.. 34.3 338 341] 14..3%.9 53.4 54.5 
16.. 35.4 34.1 34.9 | 16.. 560 54.3 55.3 
17.. 35.9 34.0 34.0 | 17.. 56.2 53.3 53.7 
18.. 35.2 34.0 34.1 | 18.. 558 53.7 54.6 
‘aes | 83 Copper Stocks. 5 Railroad Stocks 
Feb. High. Low. Last. Feb. High. Low, Last. 
TOR 4 STANDARD OIL 1g:. 80.6 499 8064 14.987 9f7 985 
14.. . ‘ J ° § e . 
iS on tet . wand aun aes 40 : a 2 or 16.. 50.9 49.5 50.1 | 16..100.3 98.5 99.6 
| hike eee ris st Tt 0} | 175: 50:9 49.6 49.9 | 17.:1003 99.1 99.1 
| | a | 18.. 51.7 498 51.4 | 18.. 99.7 99.0 99.1 
ae | 
y | Me | 9 Oil Stocks 5 Utility Stocks 
¥ NVA eb aa se lec Feb. High. Low. Last. | Feb. High. Low. Last. 
7 ‘Nea 2 i a = £28 seh | 13.. 73.6 69.0 71.3 | 13.: $4.7 82.2 82.5 
|] } 14.. 71.5 69.9 70.6 | 14.. 83.1 81.3 82.6 
| | 2 — | i: 708 8S 1] i: ses soi 829 
reese 17.. 70.5 x .. 86. 
| | lal | | | | | | | | ee 5 UTILITY is). 69.9 68.2 68.7 | 18.. 86.1 829 84.2 
aS. we ee ae ee ee | J ie a | ee ee heal 5 Re me ca se oes ee ee ae ‘ . 
= DEC JAN FEB 20 20 DEC — ; FEB 20 j ] _ | For list of stocks included in these aver- 
ages see THE ANNALIST of Feb. 13, 1931, 
| page 357. For complete explanation of sta- 
3 RUBBER 5S INDEPENDENT OIL } tistical methods see THE ANNALIST of March 
| T | mi 40 T7T TT TET Tt CLP 180 | 14, 1930, pages 596 and 597. For monthly 
e data on the thirty-three industrials from 
| 1883 to 1930 see THE ANNALIST of Jan. 16, 
1931, page 177. For corresponding figures 
| on the adjusted index of industrial stocks 
3 +—170 | from 1883 to 1930 see THE ANNALIST of Jan. 
| 16, 1931, page 163. For monthly data on the 
: 7 } is ae | weighted average of 33 industrials and on 
| | i | | the adjusted index of 33 industrials back to 
2oL_L iS2 Bass ase: J20 2 See i ae oe es ee ee January, 1930, see THE ANNALIsT of Feb. 6, 
DEC JAN FEB DEC JAN FEB a = 1931, page 313. 
Shares Sold, New York Stock Exchange | The New York Times Stock Market Averages 
WEEKLY TOTALS AND DAILY AVERAGES | WEEKLY HIGH, LOW AND LAST 
Week Ended: RAILROADS. IND. AND MISC. ——TOTAL.——— Week Ended: ——25 Rails————_, ——25 Industrials, Combined———, 
1930. otal. Av. Daily: “ Total. Av. Daily. “ Total. Av. Daily. 1930. “High. Low. Last. “High. Low. Last. High. . Low. Last. 
579,190 107,257 25,397,640 4,703,267 25,976,830 4,810,524 123.01 123.34 334.70 326.63 333.01 230.10 225.46 = 228.17 
359,920 66,652 14,097,430 2,610,635 14,457,350 2,677,287 120.22 120.29 334.86 310.76 312.13 229.18 215.49 216.21 
395,560 73,252 12,601,850 2,333,676 12,997,410 2,406,928 116.12 116.36 314.40 291.31 296.13 217.23 203.76 +=. 206.24 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 110.25 110.82 293.15 258.94 261.46 204.26 184.59 186.14 
280,670 . 51,974 11,668,660 2,160,863 11,949,330 2,212,837 105.21 107.87 272.20 253.04 267.73 191.80 179.12 187.80 
525,140 97,248 20,750,860 3,842,752 21,276,000 3,940,000 107.95 110.07 280.46 266.33 °269.07 195.79 187.92 189.57 
930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 108.40 114.02 277.94 258.33 277.50 196.00 183.36 195.76 
738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 114.61 116.45 292.98 6 286.73 204.94 «195.59 201.59 
222/270 55,568 6,515,010 1,628,752 737,280 1,684,320 114.41 115.48 293.57 277.14 292.64 206.54 195.77 204.06 
500 54,352 8,698,680 1,610,867 8,992,180 1,665,218 112.05 112.44 298.05 287.26 207.12 196.24 199.85 
305,430 56,561 14,229,080 2,635,015 14,534,510 2,691,576 108.34 108.92 294.66 267.48 271.53 204.27 187.91 190.22 
4,050 32,231 10,206,250 1,890,046 10,380,300 1,922,278 108.26 110.78 281.77 261.67 279.27 196.34 184.96 195.02 
197,330 6,543 10,203,840 1,889,599 10,401,170 1,926,143 108.81 109.48 287.66 275.00 286.31 199.22 192.62 197.89 
45,350 63,917 9,667,170 1,790,217 10,012,520 —:1,854,170 112.34 295.04 282.63 204.14 203.80 196.11 203.24 
1 7,694 10,140,090 1,877,794 10,725,640 1,986,230 111.73 112.81 297.51 285.18 296.68 205.19 198.45 204.7 
83,310 946 8,648,330 1,601,543 '831.640 1,635,489 112.24 112.44 302.11 288.34 293.11 207.82 200.29 202.77 
46,304 8,611,880 1,722,376 8,843,400 1,768,680 110.00 110.27 292.45 276.01 35 202.29 193.00 195.31 
202,410 46,002 7,896,886 1,794,745 8,099,290 1,840,748 104.76 105.14 280.23 258 261.55 194.88 181.71 183.34 
240,930 44,617 11,090,100 2,053,722 11,331;030 2°098,339 101.93 102.71 267.95 249.38 261.38 186.40 175.55 182.04 
00,530 37,135 9,476,110 1,754,835 9,676,640 1,791,970 96.31 97.87 258.57 239.90 240.34 180.31 164.60 169.10 
543 -15,646,985 2,897,596 16,179,115 2,996,132 95.27 95.37 250.55 227.08 229.61 174.88 161.17 162.49 
631,330 116,913 16,052,465 2,972,679 16,683, 3,098,592 93.93 9586 245.50 226.35 240.47 170.92 160.28 168.16 
883,310 163,574 20,192,208 3,739,298 21,075,518 3,902,874 94.23 247.03 226.20 230.65 172.27 160.2 162.66 
112,341 11,945,850 2,714,920 12/439,950  2'827,261 88.93 233.67 215.24 217.06 44 152.03 152.99 
135,454 13,161,630 2,437,339 13,893,080 2,572,793 85.78 91.24 234.47 209.96 233.32 163.02 147.87 162.25 
65,693 10,310,756 1,909,399 10,665,496 1,975,092 92.79 237.23 221.05 232.84 154.68 162.81 
139,591 10,670,500 2,425,114 11,284 2,564,704 86.72 87.95 237.41 222.44 227.19 164 154.58 157.57 
130,594 18,277,830 3,384,783 18,983,040 3,515,378 : 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
\ 12,066,489 2,234,535 12,502,070 2,315,198 79.03 221.84 68 205.94 153.28 142.35 142.61 
73,816 7,849,949 1,784,079 8,174'740 1.857.895 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
68,801 7.433.298 1.376.537 7,804,822 1,445,337 77.57 78.02 213.37 200.73 202.90 147. 139.15 140.46 
139, 13,434,130 2,487,802 14,188,420  2'627,485 
205,469  18,081,1 3,348,358 19,190,665 3,553,827 
97,319 8,997,025 2,044,778 9,425,230 2,142,098 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
S642 S779 2isis 206.06 doreo ibser laso0 latte 
159,902 ,030, 218.13: 207. i 47. 
ITs Aaa aoe «UU OOS  11.-734.405 = 2,608,910 87.42 92.08 219.99 203.97 21708 156.16 145.69 154.58 
79,893 7,955,481 1,473,237 8.386.905 1.553.131 . 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
80,141 9,274,545 1,717,508 9°707.305 1.797.649 90.80 91.14 222.02 21246 221.64 156.60 151.98 156.39 
66,4S1 9,097,730 1'684:765  +9.456,782 1:751'256 91.37 92.57 238.09 221.50 230.70 166.25 156.43 161.63 
197 7,903,063 1,463,530 8,190,329 1,516,728 DAILY HIGH, LOW AND LAST 
111,497 16,940,446 = 3,850,101 17,431,035 3,961,599 = —25 Rails——_.. -———25 Industrialsa—__._ ——50 Combined——— 
DAILY TOTALS ; High. Low. Last. High. Low. Last. High. Low. Last. 
ge eee 93.43 92.73 92.90 235.42 229.46 230.53 164.42 161.09 161.71 
ins, -—YEAR TO DATE.—, > Se, SEO 92.91 92.18 92.57 231.76 228.05 230.70 162.33 160.11 161.63 
Railroads. Ind. & Misc. Total. 1930. 1929. eee 93.74 92.36 93.35 236.54 230.68 234.70 165.14 161.52 164.02 
ee Se 4,598,810 4,691,370 64,311,804 Holida Feb. 17........... 94.05 92.79 92.85 237.74 229.02 230.13 165.89 160.90 161.49 
Reb. 12.022 c seer Holiday 9 705.935 9 ti ia en ceiiai 94.533, 000 Feb. 18..0-000..., 93.34 92.77 92.85 236.52 229.91 23245 164.93 161.34 162.65 
Re SApeeesemerae - 1,072,826 1,100,256 68, 164°798 90,743,860 1930, page 208. Wore stocks imeluaet in thene averages ooo Tus. Awaiaios of Dept. A ides 
RS cepeeeieretaie 2 91,960 3,062, 130 3,154,090 71,318,888 108,033,080 | page 417. For monthly high, low and Inet Wee eee ae tor Sept. 5, 1980. 
| Seer 81.060 3,922 940 4,004,000 75,322’ 888 106,828" 340 an 6, 1981. page 313.” Fee in on ast back to January, , see THE ANNALIST of 
Feb. 18 50.810 2.791.336 2842146 78,165,034 110'313.150 page 333. B ai range back to 1911 see TH#& ANNALIST of Feb. 13, 1931, 
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Business Statistics 





























T 250 THE ANNALIST INDEX OF BUSINESS ‘ACTIVITY 
1931. 1930. a 
Jan. Dec Nov. Oct. Sept. Aug. July. June. May. Jan. 
Pig iron production....... 55.0 53.1 60.6 68.1 782 84.3 87.3 95.9 95.5 89.9 
Steel ingot production.... 49 50.0 568 61.1 69.8 77.1 743 87.5 88.1 86.7 
Freight car loadings...... 79.1 80.0 80.1 83.9 85.8 88.6 90.5 91.7 940 95.7 
j 4200 Electric power production *85.7 85.5 85.1 88.6 90.9 911 945 93.9 95.2 98.6 
Bituminous coal pooeact s n 74.7 85.5 84.9 85.0 84.4 819 8.5 87.1 88.3 96.8 
| Automobile production. . *64.7 91.2 67.4 48.6 62.7 584 72.8 884 95.6 99.1 
Cotton consumption ...... 171.7 714 %72.0 728 7.2 67.9 75.2 76.7 76.7 92.9 
} } | Wool consumption ....... 65.0 67.0 80.5 83.3 77.6 85.2 380.0 71.7 8.3 
| | | | —_ and shoe preduction. , 71.2 71.6 82.1 89.4 89.5 880 93.8 93.7 99.8 
Zinc production .......... 60.5 636 65.5 83.2 861 848 83.0 899 85.3 97.0 
od | | | } Combined index .......... *74.7 76.1 76.0 79.5 82.4 83.2 86.4 89.1 90.1 95.0 
aes eee ee oes ee eee ae ee ee Lilt ti ji50 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP NOV DEC JAN FEB MAR APR MAY JUN NEW BUILDING (3) 


1928 1929 1930 193! Feb., 1931. Jan., 1931. Dec., 1930. Feb., 1930. 
(11 Days.) (26 Days.) (26Davs.) (22 Days.) 


THE NEW YORK TIMES 25 RAILROASS BY CALENDAR WEEKS Ais thitty-seven astern Scates.. ~  *.$11,135,900 $8,767,600 $9,612,900 $14,431,800 




























































































| 
160-— '60 
| TRANSPORTATION P. C. of De- 
| 5-Year parture 
| Average From 
| Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All commodities ............sccecees Week ended Feb. 7 719,053 925,853 — 22.3 
| Grain - grain products......... Week ended Feb. 7 41,453 44,553 — 7.0 
ff § | =e ES RE RES Week ended Feb. 7 148,072 208,491 — 29.0 
11¢—___+—_ 4140 Oe Pare Week ended Feb. 7 36,440 65,747 — 44.6 
| Manufactured products ........... Week ended Feb. 7 464,774 568,883 — 18.3 
All COMMMIOGILIOR ....000cc.ccccccces Year to Feb. 7 4,209,595 5,418,972 — 22.3 
| Grain and grain producis......... Year to Feb. 7 236,996 271,271 — 12.6 
Ns sitedctectennenenel’ Year to Feb. 7 965,521 1,262,113 — 23.5 
UE MINED occ ccccsccccsosces Year to Feb. 7 192,933 360,557 — 47.5 
Manufactured products ........... Year to Feb. 7 2,636,410 3,288,825 — 19.8 
| Preight GOP SUPPIUS. ....ccccccccccsecs 1st eed February 654,179 297, py +119. 9 
Per cent of freight cars serviceable. .Jan. 15 93.5 0.5 
12 ————- 20 Per cent of locomotives serviceable. . Jan. 15 89.7 — 29 
SE PEED cccccetessccoasecesesnss Year to Dec. 31, '30 $5,342,957,047 $6,280,840,134 — 14.9 
£ = | EERPONsesS 22... cc ccccccccccccccccvccecs Year to Dec. 31, '30 4,104,260,026 4,705,241,575 — 12.8 
4 — BO rr eer Year to Dec. 31, ’30 353.685,697 390,391,759 — 9.4 
4 4 Rate of return on property invest- . 
re) rs ment— “Fair eee 
ra) a OS  rrrrre reer re Year to Dec. 31, '30 3.75 75 — 34.8 
. ~ SE PE «.cccssececcosdndes Year to Dec. 31,30 2.68 ee — 53.4 
100+} ++ 1 —l1o0 | ‘WHOMROE BUMENEES 2... ccc ccccccscccces Year to Dec. 31, '30 3.14 5.75 45.4 
| United States as a whole.......... Year to Dec. 31, '30 3.36 5.75 — 41.6 
FREIGHT CAR LOADINGS (19) 
} Feb. 7,’31. Jan. 31,’31. Jan. 24,31. Jan. 17,’31. Feb. 8,’30 
Car loadings (total)...........+. 719,053 719,281 715,690 725,938 885,816 
Grain and grain products ..-. 41,453 42,506 39,522 41,112 43,769 
| EE bacon Kan da dase cee eae 22,808 23,300 24,888 27,317 25,782 
o} DN dechuteccbedecceds teéae ena 138,716 141,735 155,815 167,193 190,083 
8 — 80 ON eacckaies ne fidweadacccus. 8,898 9,237 8,942 11,362 
} Forest products ............. . 36,440 36,037 34,196 32,295 53,586 
Cl Man saebeeseseneees beebiheus 5,506 5,635 5,105 4,916 7,976 
| Stenchandins err 215,439 211,543 208,203 206,505 241,483 
| Miscellaneous ................+- 249,335 249,627 238,724 237,658 311,275 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
CE Fore ees t_leo (Barrels) 
JUL AUG S wT) OCT NOY DEC Jar FEB my wR way UN AUG SE '" — 1931 ————— = ~ —1930- 
1928 1929 Feb. 14. Feb.7. Jan.31. Jan. 24. Jan.17. Jan. 10 Jan. 3. Feb. 15 
Oklahoma ..... 474,250 468,650 444,050 466,900 441,150 457,300 448,900 632,700 
BD <5 casa eee 119,250 109,250 104,050 107,300 107,550 105,750 108,300 110,500 
Panhandle Texas 53,700 57,000 59,250 57,850 57,450 54,150 54,000 89,700 
es ent. Tex. , " , ‘ ’ ° 
AVERAGE DAILY SHARES SOLD BY WEEKS Western Texas.. 245.500 245,600 250,350 249/850 246,650 238,150 235,850 336,400 
a : East Cent. Tex.. 55,050 49,350 44,200 44,600 150 40,400 40,850 23,750 
[ T T T T — —e Southwest Texas 81,100 75,650 79,400 77,800 78,850 ,800 77,300 68,150 
North Louisiana. 44,550 43,500 41,950 40,400 41,150 41,750 37,550 
Arkansas ....... 49,850 50,050 50,550 50,650 51,000 51,050 49,750 58,400 
Coastal Texas... 158,900 162,150 162,900 159,900 163,000 156,850 158,400 178,850 
Coastal Louisiana 26,100 28,250 28,500 27,200 900 27,850 1,250 
a T as aeoue , 2 T T T t 110 Eastern ......... 99,500 99,100 101,250 99,500 99,500 101,500 103,750 121,700 
Michigan ........ 9,250 9,250 9,250 9,250 9,650 9,950 9,550 13,400 
Wyoming ....... 43,900 50,800 45,250 45,400 43,750 42,350 48,550 50,100 
| Montana ...... i 9,000 7,200 7,150 6,850 7,100 7,100 7,600 9,200 
! Colorado ..... we 4,350 Pi b-=4 4,700 4,500 4,100 4,100 4,150 5,250 
a wa ea t — — 48 New Mexico..... 41,350 38,650 39,250 43,150 41,000 41,750 10,300 
| California ....... 528,600 527 300 526,000 535,200 542,400 538,500 537,500 751,000 
$ = Total ..... . 4 2,127, 700 2,116,500 2, 085, 950 2,110, 2,110,600 2, 2,094,0 000 2,084,900 2,082,100 2,652,950 
c . . > TEx © 
$ + —s ° CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
Z 3 IN THE UNITED STATES (18) 
. :<@ (Barrels of 42 gallons) 
Per Cent Crude Runs Gasoline Gas & Fuel 
1, Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
BOG. TW TBD... cccccccccdcccsoscesee 95.7 16,049,000 37,263,000 139,799,000 
| BUOY. BB, TBBD. oc cccccccccccccccccess 95.7 16,036, 36,532,000 139,254,000 
} BE: “SE Mvccccccccoccccecceasées 95. 15,724,000 37,287,000 38,868,000 
"i Sf rrr rr ee << San 15,311,000 37,742,000 138,864,000 
} e BPOO: BE, Be cs icccccccccsovccvcses 95.7 15,996,000 37,680,000 137,881, 
-  ccrcccciaacencesssi 95.7 16,332,000 38,621,000 137,017,000 
SR, Bi, Bc eccccccssccosecessee 95.7 15,452,000 39,388,000 136,917,000 
~~ 2 Spee eearees 7 95.7 4,667,000 39,780,000 224,000 
Jan. Bi ceceeneksswn sss eencesic 95.7 15,017,000 39,583,000 134,508,000 
» ers | ee Son. owe | | ] SE ing dh adits decnscees 95.7 15,528, 40,384,000 133,728,000 
at ina GAD WIREGEL SUA POBSERAD RIOT D0, RA. MIG SEP OCT NOV DEC JAN FEB MARAPR WAY JUN AA. AUG SEP OCT NOV DECIJAN | er aS © are viecaneaden 15,623,000 41,495,000 132,052,000 
1928 1929 1930 1931 ees ic eas yd oweleee 95.7 15,522,000 41,617,000 131,712,000 
J — 8 eer Le pc aeaeee 95.7 14,976,000 42,457,000 130,943,000 
WOR. BG, Teh. cc ccc scccccccccccccces 95.7 15, 479,000 42,859,000 130,316,000 


*Subject to revision. *Revised. 
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NEW COMMERCIAL CAR REG IONS IN THE UNITED ST ATES 
















































Ford ...... Jan. "Feb Ma roy —1930. 
ond gy One io” Gal aptae wee. 13,244 ed. Mar. Agr. 
? melas -" OS EET IS ee? ae 14,198 19,546 21,733 May, June. July asia ; 
et eee sever cecteceesteceeces seated 8.759 0,862 13,947 15/296 1% — 15,661 19,832 17 a. Oct Nov D . 
noe Coreg ttt iabesesaons <iasienin "731 10,327 13,011 14.054 12'790 10,651 11,830 10°152 18,151 11,470 9,037 err 
eae senssennevess s easvewscel eee. 1,837 1 ao? 2 = 1,242 1191 9,762 10/949 9°548 er 35 5,753 of 21¢ 
Dodge... veeeeeeeevseessees Hepes 1608 927 2,739 2'531 1,915 » oo 604 5,457 5 405 rie 
| deanna heer ca eect dirntnn abate aawdd rt 698 1,267 1,595 1,682 1.504 15 2,471 2,217 676 378 348 9 253 
Seen anrcass suming ecctiie me 208 682 903 ‘738 1.112 1,078 705 1,797 1,145 93328703 
Sentivaians Guia) .....-. veeeees 413 318 4 566 717 yr 584 136 1,738 1,243 1,012 5 
jillys-Over AME COORAD) cose vie ccnes. . 408 480 452 446 577 405 355 256 > 15,558 
irre reaororenest: | st 2 © © © &@ &# & me 
0) OO aa => ‘ 2 490 35 * = 3 32 ) 
hee esd cc pieu ewan ss, tenes 241 191 538 298 216 4 416 295 244 = 225 18: 4388 
Brockway-Indiana .............. sre ececcseee 62 44 88 ‘eT = 105 ior 170 138 120 < 13¢ 4,242 
a rere ene peed antaar eas hanes 247 209 3 : A. 47 80 rj S3 99 56 80 2,038 
ell a i ia A Ma weer eens 251 207 os 192 542 479 ann - 28 33 56 3¢ 1,605 
REE ci cLicchtyecsciecanoeencoainnd: cnene 95 155 365 300 373 261 337 251 264 Po ~ ‘399 
I ao Grek easckcancnss Knead aaag 169 162 228 po 306 207 286 276 7 i4. 204 10E 3, 754 
aa SR aR eae 168 161 195 16 a3 158 208 iss tie 177 pr 121 2,888 
Far, 0 begat ennpeetan Oe Te ‘es 103 116 102 95 212 182 194 142 155 174 - 74 2'315 
| ae oad br 152 156 153 112 101 88 176 86 u9 89 2,095 
tugby 146 74 108 Od 152 118 4 83 100 . 71 2.035 
Essex 83 67 59 147 147 109 124 91 r+ 195 248 211 7 
Rela 50 a8 65 on 35 52 10 102 2 o1 24 18 1 ‘oa 
Republic 25 26 . 59 56 : fe 15 5 os 58 1'22 
Paige 28 31 46 61 93 44 = 5 12 > 37 27 r+ 
Miscellaneous ae acl pees i ‘ 53 4 45 42 - 27 <9 30 = - 59 
Total ... ae... wie os 768 720 sae 35 39 9 45 24 “4 $05 
‘ é coeetecccececsceccescsccseees kein —omeen —— ee aA 703 620 = 29 9 - 433 
{Included in miscellaneous. _ aimee 42,188 46,997 43,204 33,515 39,877 } — ae ait 320 7 oad 
, 39,877 33,809 82 GND P — cadre ‘, 
. Pek — iiiiea . 13, 9UZ 34,22. Peabo: 
anrOREIGN EXCHANGE RATES WEEKLY ; mane 18,654 410,488 
quotations cable rates uniess otherwise noted) | F¢ 
Ps: . ea ae sobs pints it yh 2 Bi 
#4. 865 ENGLA 1) tpound)— High. Low. a” te = 1930. NORD acer ragcor mabe: ~~ 
emane =e . 4 261 j re ‘ 1929. Export oxcess ee ae SILVER 
Ca EES * - ++ 34.86% $4.85); $4.86% $4.854, $4.86 ° Janu rts Impvurts ixport I s. Exports Excess of _ Perens } 
0391% FRANCE {iranc)— Rate wo 4.86% 4.85); 4.86% 4/8543 4.86% 4h | February... aa rv a 368 rif 48.577 1 om ore Exports. Imports, Ex por S 
EE, Cas daewis.wee dme-e ’ pee Ra pn ghey 26,913 1495 ’ 8,264 8,260 
ST cc dccnccaavenkns 0392, .0391% .0392% = .0391 ' 489,849 383,818 2,309 26,913 1,425 25,488 6,595 4,4 asi 
0826 ITALY (iraj— ‘Goal? Osos «os “sea, “oss1  “oae1e | 385013 400,149 — is'i3¢ 24687 1504 . 29.008 Tee 64351379 
Dei Fe _ er 5,01 00,149 — 15/136 24'098 23,093 ro 37 
Demand ..........-..-..- 0523 06304 -Oaaay, = 683, Se teas | yg Rp 718 76:20 74as (eons 
2383 GERMANY perce! we, See ee 0523% 0523; | eo'se4 | 308388 «Li 'Sha a ee wo 
eMAN ...-.--. ee eee rere 2381%  .2373% .23 i a September... 4371163 351,30: 11,206 §81 , 6,795 4,723 2.072 
Mg coc. cs dedsie<e 23824 he, | 78 2376 2387%  .2386 | October. 528 351,304 85,859 12 390 8,522 7,345 17 
4029 HOLLAND ‘fiorin) .:.-. ++ Bie TRS” aorTs,:« doko, “401342 ‘3381 +~=«|:« November. a rig Tan ot Te T 1,205 17,576 4,374 4,111 06S 
4930 SPAIN (peseta) 2.0. --+5 4019, 4013" 407% = 4016% © 4013% ©4008 | December..... 426581 309'809 116°742 30289 — 25166 BER Sint 1,911 
13904 BELGI (dollar) ......... 1.0000 "9996 10000 1009 1301 1250 Z 39, 80% 116,742 72'547 _ 64'426 B67 5,144 3534 
= BELGIUM (bel Bocce 1396%  .1393%  .1396% a. 9925-99125 Total...... 5,240,995 4,399,361 841,634 291,649 116,583 17: SS atta 
2680 GREECE (drachma _—, 01207 ee 19324 193114 "192944 1920%, | 1930. 1,634 291,649 116,583 175,066 83,407 63,940 19,467 
26 SWEDEN (krona) ......... ‘oa7O" 9% .0129%  .0129%  .0129% . January . Ps 
2680 DENMARK (krona) ....... .2679'% = .2675 ‘96791, 26774, 2683 an | Hebruary 410,849 310.968 99.881 12 
RR TN 267% .2672% 2677. 2674 . = .2681 February ... 348,852 281,707 oY 908 8,948 3,960 5,892 4,756 - 
‘1407 AUSTRIA (schilling) <:-.. ‘267% © (2673 26764 2673% +2675 3ey0 April ........ oot eee 01198 207» S9O1 58313928 11408 
1122 POLAND (zloty) BD). sweceis .1412 .1412 1412 1412 a Sa .2670% Ma seeeeees 331,732 55,768 290 55,478 5'818 4°831 1,408 
ses ESELOVAKIA (crown). ea 4125 ‘ ] 1425 1425 ee 320,034 ig 110 65,72 ‘ 83 987 
Wis SZSRSWAGEN’ crown) Sooo ilas lites Silos ten “tia Jui 220 Zes'ea0 ae 
1.0805 PORTUGAL (escudo) ...... 0176%  .0177% (01774 0177 : August ...... 200, 650 ~s6 13,912 31336  2°707 492 
$ce08 RUMANIA (leu)............ 0452 0451 ‘0450 0450 ‘carr | August. ...... 297,768 41,529 — 19'640 3°709  3'953 629 
ateana ees 0060 0060 : 0453 0453 September .. 312,207 39,332 1 , 1953 244 
4749 HUNGARY (pengd) ........ 4750 SS f.lUrllU rr CV October 326,806 i133 2'sar spas ant G82 
; INLAND (markka)....... '0252%  0252% . 9 ‘1750 ; .. 288,978 9:266 26,36 ae 6 442 
, ale. pee) Basageresess 3600 : 3503 . en —* —— 0252% December . 275,193 208, 850 5 "38 35,151 toe 2 652 430 
‘6685 PEKING (tael) Srreee 2287 2237 2400 2187 — -3631 Total 6 32,742 = 3,472 2,666 ‘a 
0005 FRING (tael).........+--- 3118 .3006 .3862 3812s al...... 3,843,364 3,060.89 soars a 1600 812 
O00 SIANILA. (peso — apie 2987 -2850 ‘3037 ‘boos _— 4981 =| «1931. : 396,054 115,967 280,087 54,155 42,761 ‘11,304 
5678 STRAITS SETTLEMENTS 4981 4981 4981 4981 4994 = | January . 250,000 183.000 iaeek: teak : 
ae (CI y c ner), yen peas 5637 5637 .5637 5637 = : iin of 34,372 3,574 2,896 678 
‘9733 COLOMBIA (peso) s+ -O8pp = 'gg6d 98a fos 4918 agi ne ee 
"4244. ARGENTINA (paper dollar) ‘ . 9662 ; ‘ } On H: . . Spindles 
‘an ARGENTINA pape peewee 373 oe 3066 ‘3054 Bas 8 1930 Consumed Mills mn ope ae of Mant , iaithien Dur 
.1217 CHILE Ee Siaa oo - 0873 0873 : ; aw (Bales RD arenouses. Total ing M tk r 
+40. - PERU BO) cccscccsccces .1212 1212 f : -1109 .1096 | January ... = (Bales. ) (Bale: “ese eR 
1.0342 TRUGUAY a eee .2901 +.2901 oi 3351 ae .1212 .1212 February joes ae 577,239 1,830,096 Sales.) (Bales.) (Thousands. ) 
2 fae eo 6900 goo «Of ep00s ego 4.00 CEE ahicsndescesdsaus 495,204 1,811,639 7,236,867 29,198 
as Coe CREME ooicccccses ‘4609 4603 4621 4593 rot 1, MENG opoxcinignes anes soe ars 1,762,627 6,670,248 28,927 
ency unit on basis of 10 soles per Peruvian pound 409: 73 4750 — A PRA ewes 4 473 917 1,667,394 3, e303 oop 28,898 
iis bce shee Le 3, 5,303, 6 28,860 
FOREIGN EXCHANGE RATES DAILY SO eta . 378/835 3, 4462 389 git 
Cable Transfer Rates Se — ashi gaa aaa: vata 352,335 3 4,060,583 om 
alias tithe Feb. 13 Feb. 14. . MN os aoe - 394,321 476,360 5 87 
— + EEISR......-. veces + 64.86% $4.8542 ats ey 17. Feb. 18. November ........... . 444,494 , 42 6,215,461 36 Ost 
ote, 4.851) 1.85% wi $4.86 | December ........... 106 207 8397 /800 $964,654 a6, 156 
France: High aoe ee ‘2% 4.855 4:85() 4.85}; ise | - 8'377,720 10. ‘0st 132 25,860 
Low Gpivaiesapsietasentesene 0392%  .0392 03921 om 85% ee 5,383,574 ion 25,526 
Last seteeecee reece 0898 | 0391% 0392 0392." 0392% | _ 1931. i apes - 
Italy: High ait | oor ae 039113 0392 ‘0392, Gapat? Me ee le 
Low 5G OS See RL WAR haath 0523 05235 0523 %, 05234 | 454,188 1,613,475 7.939.454 ees 
Last Pe —, 05231, 05231, + Sceniaann: easinaian 939,45 9,552,929 25,611 
Germany: High............ suas 0523; 0523% .0523% 05234, | =< PER IN NORTH AND SOUTH AMERIC 5 
Low .. ze coccccccces saab 2375% 2377 pe : 2 | (In tons of 2,000 AMERICA (15) 
BML es cacteyatk feseewanacsnen siows.” aa 2375 2376% 3376” 2377 | 4 8 of 2,000 pounds) 
I nd oslupdbantcéahicn sonweccanats 0989 aaa 2376% 2376 gered | Pics Production a ee ee 5 
Holland? ae: ; “4 er re —. .0988 0991 0986 ee | ponuary tte eeee ence seeeeeees 132.374 aot omestic. Total. of Month 
COMMMED occ cesses seese 4 % 4012% 4012% 40121 1014 | TUBTY oc ceeeeseecenees . 121/18 39'597 69,932 100,29 
Argentinai eet pansee nee 99984 9996 9996 ~ -4012% ‘40124, | March ........-. 21,195 29,597 61 879 ,290 203,404 
RS ks ih cca decnnneianesy 3150 3150 3150 9995 TE 1. BE sevccsiescsccses secccees SaivEaS 30,523 73,644 101'ter 233,123 
= Mists: bruv enksacden: ae 4944 4944 3175 3200 | May ........00.. res - $124,531 29° 196 50017 167 256,020 
ing rates. -4950 4950 | June ......... <- Jae 49,115 75.760 sane 301,338 
—ee 1° ep einen 24,8: 44,818 7188 24,875 308,646 
THE ANNALIST INDEXES OF | eae es 123,179 71,887 116,705 
. *<XES OF FACTORY EMPLOYMEN : | AUBUSt .ccccccccccccees 120'778 42,466 75,436 » fe 316,762 
MPLOYME! ee | Septe reese 778 43 117, 9 4 
(1080.2008—400 T BY GROUPS Somember RR eR 116004 38,319 56,810 95°129 322, 938 
Iron ™ Trans- Cement | November -. 2.2.1... 118,229 38,246 75,708 103,042 360,650 
j d aaa weed ro Lumber portation Leather Clay | Non- ; December ....... ey Bie 4 646 45,051 62.693 107 744 364,930 
1930. Steel. chinery. tiles. Products n and Equip- and a 6,366 39.169 69/854 744 369,832 
‘tan 00 Send ucts.Printing.Products. ment. Products. Glass Metats. Chem- Tobacce | Total 22.6600. ‘soe 1.459.370 maeaas 109,025 367, 175 
Feb.. 927 107.8 a? -° a? 79.8 84.5 gU.4 x1 9 pm "1 Pon aie og | _ 1931. 59,370 454,731 808,784 1,263,515 
Apr. 914 1081 888 3 10ss |e) OG OOS ae 08 Bea | eae des | — staat 30, : 
Apr. 914 1051 $88 980 1032 74% 819 89.5 81.0 82.1 106.4 89.7 | Includes imports of cathodes. 60,209 105,806 363,827 
ey. ee ee? UE CU lis CU Oe se Se 6B lee 6 
July. 87.9 95.5 81.3 95.5 102.1 pox 730 oy 76.9 79.6 os nt PORTLAND CEMENT (5) 
Sept. 82.7 91.1 oi 83 Ses aa 9 «88S OS OTB ClOnD 88.9 u aap Production (Thousands of Barrels) 
Oct... 81.7 aT ay =e 98.8 63.4 70.8 83.5 722 76.5 04.9 85.0 | onth. 1930. 1929. 1928. 1927. 193( -Sh ipments.-—-—_-- Stocks End 
Nov. $0.0 859 794 ae 8 83.2 670 = B11 3 73.6 102.9 86.1 +20. ..++ 8,498 9,881 9,768 8,258 an 192 1928. 1927. 1999. ot Month 
ec.t 4 . ° t q P . ° e eeene 3, 2 955 5.707 ; x 
78.7 83.9 77.2 90.6 266 59.1 91 76.3 74.3 71.5 98.2 re | Mar 7377 7012 5 70% Sel 65.908 27 "081 26,797 25,116 2 
193 ’ 75.2 67.8 0 i 6,563 6,732 28,249 2 at 22,914 
1. 70.8 982 824 | Apr 1,450 0'113 10,135 11. 9 29,870 27,349 23/563 
Jan.* 77.2 83.0 15.1 P | May 4,018 13 325 13,307 red 30, 648 29,724 27,445 23'922 
3. 5. 91.4 95.2 56.1 66.3 76.5 64 ee June 6,701 16,706 18,986 ie'en 20,867 30,151 27,627 23.654 
FACTORY EMP rian % 4 68.6 98.0 30.2 | July »224 18'949 18421 19° 30,891 29,624 25,984 23,503 
‘MPLOYMENT AND PAYROLLS (6) | Aug. 408 ee ish ae xe ae oon 972 
(1926—100) : Sept. .. 315 4 23.052 21.970 21 at 26,289 24,525 22,580 19,397 
_—_____Emplo Oct. .. ,505 18,083 19,950 20,460 19,8: 23,824 20,056 19,374 16,29: 
= 79, Employment. | Sev 05 18,083 19,950 20,460 19,828 21,889 17,325 16,7: 7 
vend and vindred pratuetg anja Beer SO Tan 30) fan. "BUEN Ganon | P 414 32.009 ie.me logue Ie 10s 20607 Iss 14.579 13 18) 
Textiles and their ee te I 92.1 97.3 bd ° ” | cam."oe. | "999 = as Lee 95 ,619 23,056 18 213 woes 3,14 
, ee . 90. y - 99 45,688 5,951 7 36 18,213 17,769 16 
po ae steel and their products 3 Le 91.9 os a) 99.9 Total 160,508 170,198 176.908 171 908 Uma ) 7,384 6,200 25, 848 23/550 22'918 ey pa 
mee ae SS ee -----: 54.1 58.2 91-7 56.8 61.4 883 | 968 171,908 158,744 169,437 175,455 170,922 ae = 
Kaper and pointing... Benes 76.7 73.8 bs 43.1 49.6 ar Jan 1931 : 
TA. sccosee 93.6 . . 58.6 ’ 6,58 1931. ‘ 
regs = and allied products. . as 4 102.1 93.9 on 106.3 | a 1.687 Ft 
Metal Fag Fh — products... 57.5 64.3 os 81.7 85.2 99.6 | GOLD AND SILVER 1E pita 
oo Se. ee ae See & ee. 72.4 ee by 55.3 66.1 a oe 
Vehicles for land transporta' vee TT. 86. 58. 64.3 . “Tra 
ban nl r land transportation. 66.7 = 86.4 68.2 82.2 3 Bar gold in London. Feb. 14, 1931 Feb. 15, 1930. 
| ee one _= industries ........ 82.2 83.0 es 49.4 58.8 79.4 | Bar silver in London... . +++. 848 1144d@84s 114d 84s 11%4d@84 . Year to Date 
ndex casneeves ee 75.1 7s = 76.0 1057 Bar silver in New York rere 9 1s 20 fd 200 10%d Se ane, 114d 
’ os ; ; ina nine hae: siete ad < yA @ 12 
67.4 87.6 Subject to revision evinad 440@434.c 314ce v troy | 












































































































































396 THE ANNALIST Friday, February 20, 1931 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
STOCK PRICES. BUSINESS ACTIVITY ANDO COMMODITY PRICES Liciadoeiin AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES een cans 
240 115 | TJ | 7 , 1-4-4170 ) a on T T 5.0 
| | | | | | 
48 
LIGHT INDUSTRIALS 
ta 4.6 
220 110 t t+ — oT 2 2 Me Oe on 
14.4 
42 
200 105 + — tT tt TTT TT PS0 en 
ANNALIST ” 
P PRICE INDEX 38 50L AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY sun?” 
180 100 140% e729 1930 1931 
Y 
re $ € 
- “ | > MONEY BATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
a 160% 95 4 30 & {Bankers (Monthly and weekly averages of. daily rates ) 
= n rat — — nee — tCall §Time {Com’l ;,Accep 
oney. ns. per. ances a 
ae | | 100. mghiow.metiow.mghicow-mightow | yen°° Mego Seam Pane tang, 
r 2 $e § Sh 4% 2, 3% | Feb. -----..... $32 462 4.68 3.77 
| rt 4.04 4.31 3.06 
140 690 p20 u i* 3 34 4% 3 407 388 292 
of 4 4 3.37 3.73 2.48 
of 3 4 3 4 3 2.87 3.54 2.07 
na =a 3% 2 a 2.69 3.16 1.88 
, 2 3 3% 3 2.50 3.00 1.88 
120 85 110 3 2 3 3 2.43 3.00 1.88 
a 2 2 3 3 2.25 2.92 1.85 
cm - a 2 3 2.14 2.88 1.88 
‘ y ; ; 4 2.25 2.88 1.88 
100 80-—-+— dhe 100 1.96 2.85 1.54 
| | one 1% % Mm 3 2% 
Week ended: 2.33 2.88 1.88 
| | Jan. 3.. 3% 2 3 2% 2.38 2.88 1.88 
80 i | Rvdaliin’ hd Ses a om 90 —= s : . 1 ; 
APR MAY JUNJUL AUG SEP OCT "NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOVOEC JAN FEB MAR an. ° 1 2 14 3 2 4 2.38 2.88 1.83 
1929 1930 193! — ; 2s > 50 2.38 2.88 1.75 
Feb. 7..1% 1% 2 1 2 ot Ss is ime is 
WEEKLY INDEX OF BUSINESS ACTIVITY Feb. 14.. 1% 1% 2 1 2% — = 16 4061a80~CS~STBSCiCik A 
1931. Freight Electric Auto- Cotton Com- 160 days. §$4-6 months, best names. {90 days, Feb. ieee 171 2 65 135 
Week Car Steel Mill Power mobile Cloth bined asked rate. el ee 1.75 2.68 1.28 
Ended : Loadings. Activity. Prod. Prod. Prod. Index . : ‘ . e 
: MONEY RATES IN NEW YORK CITY tRenewals. §60-90 days. "4-6 months, best names. 
Jan. speck enshaduaacar create 80.2 52.4 84.4 56.5 80.1 77.0 | 1/90 days, asked rate. 
i: {i wnetennneennnceteneé sees 78.5 52.3 86.2 70.0 76.8 78.0 -—Call Money.—, 60-90 4-6 90- 
Th, Mates 6edeseeenpetvesedeeos a gy ss pe se 3 ad BJ i. Dey INTEREST RATES 
7. = Coccrtbsecccccscecsesccess Bly ne boy ae ae we 1931. ais ine Low.Last. Loans. Paper. cept. —Week Ended— 
Me icccteascashenas cr 178.6 58.8 78 63.1 80.0 {77.6 | Feb. 12. Feb. Feb. Year to 
TE. Miopceceeuncsccotecensoce ce *79.4 56.8 4.9 59.4 83.0 77.7 Feb: sy ne Bird ‘1% 1% : : : 502 1% a on 31 ana Ba - rs 
Vor complete figures back to the beginning of 1929, see THE ANNALIST of Feb. 6, 1931, ng a. 3 1702 24e@2% 1% | Time loans, 60-80 da. : Quy a % 2 ,@1 th 
Pag ‘ Feb. 17 i if ig if 1 2 a2" : s | Time loans, 4-6 mos. a @4y 3 @1% 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF | Feb. 18 VAO2  %n@2 Com: dise., 4-6 mos. 24622 4%@4% 3 G24 
INDUSTRY SENSITIVE COMMODITY PRICES tBest names. §Asked rate. 
Per 1 i 
: oa — Entire — Gee PUBLIC UTILITY EARNINGS (5) 
srporation. pend: " t Steel Price Price (Thousands of dollars) 
Week Ended. Cor; —— Se 1931 Hides. Zinc. Scrap. Aver. Index. Index. Net. —— Gross.- _ 
1930. Jan. .. 92.7 83.0 91.7 89.1 115.6° 77.1 1928. 1929. 1930. 1928. 1929. 1930. 
Oct. 20........ wees 58 4 2 | Jan. 13... 92.2 828 89.6 88.2 1155 76.4 79,013 92,000 92,000 196,573 203,000 211,000 
Oct. 27......0eeees 4 y+} 7 Jan. . 89.9 84.1 89.1 87.7 114.5 76.6 74,297 86,000 90,000 187,384 194,000 199,500 
al : eee r 4 423 Jan. -- 87.5 85.4 90.3 87.7 113.6 77.2 72,811 85,000 88,000 187,727 195,000 199,000 
Ov. 10...... neneeee i 3 Feb. 3... 81.0 87.8 91.1 86.6 112.2 T7.1 68,97 83,000 89,500 181,144 190,000 198,000 
NOV. 17........++05 40 Feb. 10... 73.6 87.1 91.4 84.0 111.8 75.2 67,733 82,500 86,000 180,255 189,750 195,000 
NOV. 24......+s0005 45 37 39 Feb. 17... 73.8 86.5 92.5 84.2 111.0 75.9 Z ,000 83,000 178,697 ,000 189,000 
BOG. Licccccccccce of 37 61,810 73,000 71,538 173,952 179,500 189,423 
Ms Gecccee cesce 3 33 37 PRIMARY COPPER PRODUCTION IN 260 71,000 70,550 173,646 178,000 181,400 
Begg = BE THE UNITED STATES (0 Sa guy Bet bee eae eles 
© Beeocccscocegs EI GR RRR ye Fe y J , ’ 115 
Dec. %......--++++ 2 22 = i en oes 1,364 92,000 88,274 198,033 202,500 206,140 
EG cnacaccensa 37 40 “Pro- Daily’ “ Pro- Daily | December .........-...--.-..- +04. eon es a ee seess 
on duction. Av. duction. Av. SRE Speer ae ~ 868, 703 1,006, 500 or 2, 229, 552 2, 308, 750 
. January . 86,325 2,785 67,838 2,188 The above table gives gross and net earnings of public utility enterprises, exclusive of 
7. °. Pad ate 4 4 ‘oh bruary . 84,735 3,026 59,196 2,114 telephone and telegraph companies as Pncnins to the Department of Commerce by ninety- 
Feb.  gtbieelaer ices 44 47 2 see soars Nery Sais sete five companies or systems operating gas, electric light, heat, power, traction and water 
Be Bipepesece 7 49 = IITTTESITS  gg"g99 3'013 © 60'238 1943 services and comprising practically all of the important organizations in the United States. 
 heainaaalaase = ” an taaeees 70200 3 568 34349 1750 WOOL MACHINERY ACTIVITY (5 
ape ‘ . x % 3 F ) 
ELECTRIC POWER PRODUCTION (7) Au ust. os 3.566 oe, 138 ion (Number in operation) 
(Thousands of kilowatt hours) a , , d , Looms: Dec., 1930. Nev., 1930. Oct., 1930. _Dec., 1929. 
Week Ended 1931 1930 1929 October 82,575 2,664 55,954 1,805 
. s ; November 75,934 2,531 53,141 1,771 Wider than fifty-inch reed space. 21,896 21,742 21,456 28,358 
Jan. 3........ - -1,524,253 1,601,960 1,542,000 | December ..... 74,772 2,412 48,726 1,572 Fifty-inch reed space or less........... 3,763 5,052 5,615 7,479 
Jan. 10.......... 1,707,233 1,806,213 1,720,467 —--__—_ —__.- - EE eer 4,123 4,558 4,499 848 
Jan. 17.......... 1,727,072 1,826, 1,731,202 _... rere 1,006,203 2,757 690,471 1,892 TE  cirsesaecene ss s0<necewnd rs 3,208 3,430 3,5 4,291 
7. = peeeecessn 1 ae re Ga RST ans Average 83,705 ... 57, os . Combe hears aies (PUREE RS e 1, 1,4 1,597 1,687 
SUM covenedae ,686, ,799, »715, saa nning spindles: 
ee pager tes 1,678,794 1,783,295 1'718,09% | ya nuary Py rE ie ~~ jppepnenene eee 1,086,705 1,157,696 1,191,162 1,368,657 
Se Mbveccostted ee Le fT |e teres : “ Woosted ebbeetedeckeehoesceesee s<teseeee 1,209,848 1,246,583 1,356,638 1,466,584 
COAL AND COKE PRODUCTION (5) mamas ne oe oe THE (Active machine hours in per cent of maximum single-shift capacity) 
Looms: 
CREED Cf aes tone (Millions of dollars) ee See Se ae Seek Spase. ..... 46.1 47.0 as a8 
———_Week Ended —Inc. or Dec. (—) Thru Fifty-inch reed space NET 5 ou euaven-d 25.9 36.9 43.7 53.0 
*Feb. tJan. Jan. Feb. aa . — Carpet and ees. . paaseewas 28.9 38.0 37.7 55.1 
. 7,’31. 31,’31. 24,'31. 8,'30. Import Bar- Dom Stock Sets of cards. 43.2 50.3 53.9 63.2 
Bituminous coal: = mark: Pred. End of GN, Caw kt sca casvacebecsnsn™ 67.4 65.4 74.1 71.5 
Total ........... 7,828 8,037 8,835 10,935 1930. Export ing &c. Total Month a ef spindles: ‘ ‘ ‘ 
Daily average. - 1,305 1,340 1,473 1,823 | 5 40 2 23 88 4.293 | _Woolen......... 44.5 52.0 53.3 61.2 
Anthracite ~ n> 5 : : a x SI 0c venweotecsestzoctdaiehont 51.8 52.1 61.5 57.2 
pee eae 1454 1,421 1,428 1,715 | Feb. .... o Ay As = $-aes 
Sactiee coke: “oes sie. 67 4846005 0462306685 4491 STEEL SCRAP PRICES (23) 
ES ES. x ay 23.5 20 05 25.9 4,517 ——_—_—_—-Week Ended———______., 
any eversge.. * ’ . 93 June 139-200 1716 4.535 Feb. 13, 1931. Feb. 6, 1931. Feb. 14, 1930. 
ESTIC RAILROAD EQUIPMENT uly — by. . os — Bb. , Heavy melting steel scrap at Pittsburgh, average 
ee Se Aug. -::— 196 0.0 42 — 154 4501 | “ot daily quotations (per ton)................--.+- $12.75 $12.75 $16.50 
. e y . X . : 
vee, ee ft ate | Dec 32.7 —152 4.5 22.1 4/593 = Week Ended $a 
eee ’ 3 o oe ro — estinethinti \sntetliaieiilic, ~dehadniaant andiaaiaiaiaih: aiaiianinds tFeb. 7a Feb. — Feb. ae nny Feb. — 
Locomo erry a a Total... 280.2 24 32.0 309.4 vee pod oan ye 
Freight cars. 2 15 1,896 cea Total. $5,000. Total. $5,000. Total. $5,000. Total. $65,000. 
af r oe 1931. East Paratha We eevee secant . 229 163 207 144 168 118 190 123 
Sirvcturel steel 15, 875 1,060 . 1 ee ..... 3 11.9 5.7 49.1 4,643 South Sree SERIE OR He 120 15 134 95 107 58 140 15 
Eonar Sting a a PAE ; | AE a REE ; 1 1 79 
THE ANNALIST INDEXES OF FACTORY ance * ame. OF ee NN ica sp acniaid's euldin. ania Sided ae 31 64 30 57 20 61 28 
(General otors Corp.) meas <p —— — . — — 
EMPLOYMENT AND PAYROLLS To Consumers. To Dealers. United States ; 534 37 Ses 361 467 277 520 305 
Employ- Pay- Employ- Pay- NEEL hc ceecceoecs 57 29 §1 24 
ren te rolls. pe roils. Jan. ; 14.167 13.989 Bais 25.441 tFive days. 
—_—_ —— le eb. . » A ’ 
Mivacty SPB BA | MG Hebe Hear Lanes sae nit ne yelled 
ruary ..i0}. , y ; , , ’ , (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
——— coos ES os oan on . MS re tf yt cy i ieee ration. (4) Federal Reserve Board. (5) United States Department of  Commanente (6) 
TED coeeeee 103.6 108.7 92.2 91.8 ,- 80'147 7 70716 157 111 nited States Department of Labor. (7) National Electric Light Association. (8) The 
5 BY cccccees igs i084 90.2 89.6 = y "426 151722 76140 147°351 | 1Fom Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Jur . “104.0 108.5 87.4 84.9 Sout. os 793 901 oe Review. (12) Cases States De Ay em of the Interior, Geological Survey. (13) New York 
pe y epee 103.8 108.6 86.6 81.0 Oc . 57757 114.408 22.924 , State Department of Labor. (14)S Straus & Co. (15) American Bureau of Metal Sta- 
Set mber 105.0 1101 86.1 82.0 Ne  Seeese Seer 68'893 8155  39°745 tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Oc ~ ** 3019 105.3 84.1 774 =. cree. 57980 44°216 952 «236-482 Petroleum Institute. (19) American Railway Association. (20) United States Department 
November. ‘. 99.4 99.8 +82.0 73.5 _ : 7 . of the = i ny -F - ~ on Ce Rotor and Accossery pManutqotur- 
coo Eee : 4 i ~oare ars’ Association. merican Me arke e eserve Bank of New York 
December .. 97.2 96.2 +80.7 171.8 Total .. .1,057,710 1,498,792 1,035,660 1,535,852 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
= 1931.——, 1931. (27) Bureau of way Economics. (28) Interstate Commerce Commission 
January ........ 79.2 Pe Cr ons cinciicetecacesadub toda 61,566 *Subject to revision. *Revised. 
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Speculative Commodity Markets 


Continued from Page 392 
retention of coffee in Brazil tended to 
put a premium on Brazilian coffee in 
world markets, but the accumulated 
stocks now in Brazil affect Brazilian 
coffee adversely in world markets. Loan 
agreements on the accumulated stocks 
are coupled with liquidation policies 
which of necessity tend to weaken prices. 

In Colombia production has developed 
in accordance with price stimuli and has 
been promptly adjusted to new and lower 
prices. Production costs have been de- 
creased and no important stocks have 
been permitted to accumulate. The vol- 
ume of exports in 1930 increased to such 
an extent that in spite of the decline in 
prices they were in value only 12 per 
cent below 1929 exports. 


WHEAT 


AY and March wheat remain un- 
M changed in Chicago, but July 
wheat dropped about one cent and 
closed on Tuesday at 66% cents. In 
Winnipeg May futures dropped from 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT (Old Contracts). 
Mar May 
High. Low. High. Low. 
Feb. 9 79% .79% .82% .82 
Feb. 10. 80 795, .83 .8214 
Feb. 11... wssee 19% 79% =.83% BZ, 
Feb. 12 ; Holiday. 
Feb. 13. Ls ses 795% 279% .82% 82% 
Feb. 14. ; Ziad 198 7914 .82% .825% 
Week's range. : 79% .83% .82 
Feb. 16. ; ‘ 794 79% .825, .82 
Feb. 17.. 4 791, 1828 ‘82 
rem B.... tod 7912 825, .82% 
Feb. 18 close lg me. 
Range, 1931 ; 83%, 79% .85% . 
Ja.15 Ja.30 Ja.15 : 2 
WHEAT (New Contracts) 
—Mar.— May 
High. Low. High. Low. 
Feb. ¥Y 795% .79% .83% .83% 
Feb. 10 .8014 79% .84 8314 
Feb. 11 8014 79% 8414 .83%, 
Feb. 12.. ‘ .... Holiday. 
Feb. 13.. Li... 19% 2295 84 83% 
Feb. 14. 7952 7912 83% 83% 
Week's range -8014 79% 84% 83% 
Feb. 16. .. .79% .79% 83% .83%4 
Feb. 17.... . .79% .7944 .83%4 8344 
Feb. 18.. aa 79% .79%4 .83% . 
Feb. 18 close.... 49% 83%, 
Range, 1931 ... .83% .79% .86% .81% 
Ja.15 Ja.24 Ja.15 Ja.2 
July —Sept. 
High. Low. High. Low 
Feb. 9 69% 67% .69% .67% 
Feb. 10... : 32.68% 72% 68% 
. ee Ree i 69% 714 695, 
Feb. 12 .... Holiday. 
Feb. 13... 69 67% .68% .67% 
Feb a P .. 69% .68 69 67% 
Week’s range 723%, .67% .72% .67% 
Feb. 16. : 693, BTY 6914 .67% 
Feb. 17. .. 68% .674 6855 .67% 
Feb. 18 .... 68% 67% .68% 67% 
Feb. 18 close..... 3 ,So% 
Range, 1931 ‘ 72% 62% .72! 63% 
Fb. 10 Ja. 2 Fb. 10 Fb.2 
CORN (Old Contracts) 
—Mar. —~Ma 
High. Low. High. tow 
Feb. 9 ‘ 6614 FA% 68% .66% 
Feb. 10 66% 65% 60% 67%, 
Feb. 11. 165%  .65 6714 
Feb. 12 , Holiday. 
Feb. 13.. : 645, .634 .663%, .655% 
Feb. 14. . 63% .62% .66 65 
Week's range. 66% .62% .69%% .65 
Feb. 16...... 63% .61% .65% 34 
Feb. 17... . 62% 614% .65% .63% 
Feb. 18.. ; : 634, .624, 655% .64% 
Feb. 18 close. ‘ 2% 5% 
Range, 1931. 73% ‘61% .744, 63% 
Fe.16 Ja. 7 Ja.31 
CORN ean aia. 
~Mar.— May-—— 
High. Low. High. Low. 
Feb. 9 .66% .653%, .69%4 .67% 
Feb. 10..... : : 67% .65% 704, -.68% 
= a 66 6514 69 6814, 
Feb. 12... es saa es, 
Feb. 13... re 63% 67, 6644 
Feb. 14.. ‘ ; ah 63% 6614 655 
Week's range 63% .70% .65% 
Feb. 16 ; 624, 664 .64% 
Feb. 17.... : s 6256 .6554 .64% 
Feb. 18. 62%, .66% ‘ale 
eb. 18 close. ; 62% as 
Range, 1931. 73%, "61% 75 
Ja # sa 31 x 7 Ja. es 
Ju Sept. 
High” Som. High. Low. 
Feb. 9. . 69% 67% .69%4 .67% 
Feb. 10 70% 68%, (70% ‘est? 
Feb. 11 69% .68% .69 681, 
Feb. 12. Holiday. 
Feb. 13. 67% 667% 6714 .665 
Feb. 14 : 67%, 66%, .67 66 
Week’s range 10%, 66% .70% .66 
Feb. 16. 67% 6544 65% 
Feb. 17... 8o% “eat eats 651, 
Feb. 18... 674, .664, .66% 65% 
Feb. 18 close. a: 66 
Range, 1931 THQ 6444 


.73% .64 
Ja.31 Jal5 Ja.31 





665, cents last week to 6344 cents, the 
closing price on Tuesday. 

Exports of wheat, at 4,000 bughels 
during the week ended Feb. 14, continue 
to make now record lows and show how 
the maintenance of price differentials 
is effectively drying up wheat exports. 
Total exports during the first two weeks 
in February were 67,000 bushels, against 
3,802,000 bushels during the correspond- 
ing two weeks last year. 

The talk of a Russian revolution, which 
had sent up wheat prices last week, was 
shown to be groundless, with consequent 
declines. But reports of Russian ship- 
ments continue to dominate trading in- 
terests. A liberal movement of wheat 
from Australia is being anticipated and 
the Australian Government is reported 
to be giving wheat producers a bonus 
of about 12 cents for every bushel ex- 
ported. 

Range of Grain Future Prices. 
OATS (Old Contracts) 


Mar. M 
High. Low. High. 


Feb. 9 34 33%, .34% .33% 
Feb. 10.. .34%% 32% «34% ‘Bat, 
Feb. 11... 33% 33% .344%4 33% 
Feb. 12.. Holiday. 

Feb. 13.. 33% .33 .33% .33% 
Feb. 14. 334.33 «© .33%—.331K 
Week's range .343, 32% .34 33% 
Feb. 16... "33% (32% 330° “3318 
_»*: Ss 334, .32% .33 32% 
Feb. 18.. 2314, 32% .33% .331% 
Feb. 18 close 2% 33% 
Range, 19 34% .31% .35 31% 


Ja.1J4 Ja.2 Ja.7 Ja. 26 
OATS (New ee 


Mar. ay July 
High. Low. High. ow. High. Low. 
Feb. 9. 34% 34 .33% .33% 
Feb. 10 34% ‘34 35 345g 34 334% 
Feb. 11 % .33% .34%4 .33% .33%% .33% 
. a Oe : ee 2 
Web. 42.. ... 3% 32% 
Feb. 14... e 335% 34 3 3% ‘B2t4 
Wk’'s rg. 34% .33% 35 33% .34 32% 
Feb. 16.. .. ay 33% .334% .32% .32 
Wen: 2... aa 33% .33 2% .32 
Feb. 18.. .33 33 33 .33%% .32 .324% 
Feb. 18 
close .. — .33% 2% 
Rege., =, .35 a2 AY 31% 
= 8 Ja.7 Ja.26 Ja.6 Ja.28 
yr (Old Contracts). 
Mar May 
High. Low. High. Low. 
Si Pere or oe 414% 40% 
Feb. 10...... Leseees. 41 (40% .425, .40% 
Feb. 11............... 30% .30% 41% .41% 
SO re Holiday. 
SY ee cs ae 38% .41 403, 
Fem, 26..<...: ; 39 .3814, 40% .39% 
Week's range iidas 384% .42% .39% 
. } Saree ‘6a, ae .39 41 .40 
3 ara iad 30% 38% 4 41% .405 
Web. 26... .. 39%  .39% il wil* 
Pom. BS Gese....<.<.. 9, 
rr 43%, neh s4i5 38 
Ja.7 J Ja 
RYE (New — 
May— 
High: ig Pee High. 
Feb. 9 39% 30% .42 “4144 
Fen. 0...... 42% “30% (44 42 
Feb. 11..... sail 40 .39% .42% .42 
Feb. 12............--. Holiday. 
a. SS rrr 5 : Als ALY 
Wate Gc ccn-s Peis oe 41, ‘4117 
Week's range...... 42% .39% .44 41% 
_— “ aaa Ove 6e0gd "$oy ‘a “ain “pies 
eb. 4 ; Aly, 
a. i... Ll) 39% (39% ‘42% woe 
i “4 fost “sits 445 has, 
Range, rea. ‘ 4 
Ja. jad Ja.3 Ja.2o 
sole Se ept. 
— — High. Low. 
Feb. 9. re ee 4 
= ae Solara aly 
Feb. 11.. Z 
Feb. 12 iioliaas 
Feb. 13 41% 41 A3% 43% 
Feb. 14 4116 14 433, 4 
Week’s range ; 43 4 43% 43% 
Feb. 16...... ri He Oe Pitt w 
Feb. 17.... . 41% Al .43 42 
Feb. 18....... . 4 Me... Ct; 
Feb. 18 Bose. Woden ecsioa 41% 
Range, 1931....... i .39 34 
a? ja 28 Fb {3 Fort} 


RUBBER 


FTER a week of bearish selling, 
A prices declined on Monday to 7.55 
for February contracts against 
7.95, the closing price on the preceding 
Tuesday. There were no important de- 
velopments during the week to justify 
the slump in prices. London and Liver- 
pool stocks showed increases of 269 and 
386 tons respectively, but these increases 
had been expected. 
According to statistics published by 
the Rubber Manufacturers’ Association, 
stocks of pneumatic casings of all types 


continue to decline. Stocks on Dec. 31 
totaled 7,202,750 units against 7,675,786 
units in November and 9,470,368 units 
on Dec. 31, 1929. The decline in stocks 
was brought about in face of large 
December production than in November, 
production in December exceeding No- 
vember production by 127,000 units 
Shipments were 421,000 units larger in 
December than in November. Stocks of 
inner tubes of all kinds, at 7,999,477 
units, also are lower than in Novembe 
and compare with 10,245,365 units on 
Dec. 31, 1929. Production and sales of 
inner tubes also show an 
November. December sales of casings 
and tubes were larger than in December, 
1929. 


increase ove! 


Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT 
Mar May July 
High. Low. High. Low. High. Low 
oe. 8...208 Tz , 
Feb. 10... 8.00 7.72 8.20 7.92 845 8.15 
Feb. 11... 8.06 8.00 8.23 8.12 8.40 8.34 
Feb. 12... Holiday. 
Feb. 13... 7.90 if 8E 8.32 8.25 
Feb. 14 7.68 7.68 7.85 7.85 8.02 8.00 
Wk’'s rg. 8.06 7.68 8.23 7.85 845 8.00 
Feb. 16 7.56 7.55 7.82 7.80 8.00 7.95 
Feb. 17... 7.60 7.60 8.00 8.00 
Feb. 18. 7.58 7.51 7.75 7.75 8.00 7.93 
Feb. 18 
close 7.55@ 7.58 7.75@ 7.85 7.95@ 8.05 
Sept Dec 
High. Low. High. Low 
Feb. 9 8.40 8.30 8.75 8.69 
Feb. 10 .. 8.63 8.37 8.99 8.69 
Feb. 11 . 8.60 8.50 8.98 8.85 
Feb. 12 error Holiday 
,, J. Sree 8.50 8.40 8.80 8.75 
Feb. 14 na .. 8.20 8.20 
Week's range. 8.63 8.20 8.99 8.69 
Feb. 16. er 8.20 8.19 8.60 8.55 
Feb. : ere 
Eve seccee .... 8.15 8.14 8.50 8.50 
Feb. 18 close. . 8.15@ 8.20 8.50 
“A” CONTRACT 
Mar May 
High. Low. High. Low 
J eee : 7.70 7.60 7.90 7.80 
Feb. 10 Teese 8.00 7.80 8.00 8.00 
Feb. 8.00 7.90 
Dem. BB...0. Holiday 
Feb. 13..... 7.80 7.80 8.00 8.00 
Feb. 14 ; 7 70 7.50 7.80 7.8 
Week’s range 8.80 7.50 8.00 7.86 
Feb. 16..... 7.60 7.50 
Feb. 17 7.60 7.60 
3 a See 7.50 7.40 7.70 7.70 
Feb. 18 close.. 7.50 7.70@ 7.80 
July Sept 
High. Low. High. Le 
Feb. 93 8.10 8.10 
Feb. 10 : 
. 2 <a . 8.40 8.20 8.50 8.40 
. ae Holiday 
| eer 8.20 8.10 850 8A 
Feb. 14.. 7.90 7.80 8.20 8.10 
Week’s range... 8.40 7.80 8.50 8.10 
Feb oe Pareto 7.90 7.90 8.10 8.1 
RN EE csr dics 6 ia . 7.90 7.90 
Feb. 18. ere 7.90 7.90 8.10 8.00 
Feb. 18 close 7.90@ 8.00 8.10@ 8.20 
*Trading. 
SUGAR 
ARCH delivery at 1.20, the clos 


ing price on Monday, is only frac 

tionally changed from last week 
No new developments in the statistical 
position of sugar came to light to change 
prices. 

The National Sugar Export Corpora 
tion is arranging to base the quotas fo1 
each of the mills on the average output 
of each mill during the last two years 
It was originally intended that producers 
decide the question, but because 


they 


were unable to muster representatives in 
sufficiently large numbers (65 per cent 
of the crop), the question was put up to 
he Export Corporation. The prdbability 
of a failure of the producers to gathe 
been foreseen in the Chadbourne 
and in the event of such failure the 
power to fix quotas was given to the 
corporation subject to Presidential ap- 
proval. 

Cuban receipts of new sugar for the 
week ended Feb. 16 totaled 93,965 tons 
and exports totaled 7,524 tons, leaving 
stocks of new sugar at 265,099 tons, 
against 179,267 tons last week and 497,- 
486 tons last year. Receipts of old crop 
sugar during the week totaled 25,886 tons 

exports amounted to 20,955 tons, 
leaving old stocks at 797,100 tons. 


Range of Sugar Future Prices. 


had 


law, 


NO. 1 CONTRACT. 
Mar. —May-— ——July- 
High. Low. High. Low. High. Low 
Fet 9 1.22 1.20 41.31 1.29- 1.39 1.37 
Fe 10 1.20 1.18 1.29 1.28 1.38 1.36 
Feb. 11 1.22 1.20 1.31 1.30 1.40 1.38 
"eb. 12 Holiday. 
Feb. 13 1.24 1.20 1.34 1.30 1.42 1.39 
Feb. 1 1.21 1 1.30 1.30 1.39 1.38 
Wk’s rg.. 1.24 1.18 1.34 1.28 1.42 1.36 
Feb. 16 1.21 1.19 131 1.28 .1.39 1.37 
Feb. 17 1.22 1.18 1.31 128 1.30 1.37 
Feb. 18 1.20 1.17 1.30 1.28 1.39 1.37 
Feb. 18 
lose 1.20 1.30 1.38 
Sept.—— ——Dec.— ~——Jan. 
High. Low. High. Low. High. Low 
Feb. 9 146 145 1.53 1.53 1.56 1.55 
Feb. 10 145 1.43 1.53 1.51 .54 1.53 
Feb. 11 1.47 1.46 1.55 1.54 1.57 1.56 
Feb. 12 paaiiey, 
Feb. 13 49 1.47 1.57 1.56 1.59 1.58 
Feb. 14 L 46 146 1.55 1.54 1.56 1.56 
Wk’s rg.. 1.49 1.43 1.57 1.51 1.59 1.53 
Feb. 16 1.47 1.44 1.65 1.53 1.56 1.55 
Feb. 17 147 1.44 1.55 1.52 1.57 1.55 
Feb. 18 146 1.44 1.53 1.53 1.57 1.55 
Feb. 18 
"lose 1.46 *1.54 1.57 


HIDES 


‘™ POT and future prices have remained 
S nominal during the week, 
. transactions in both markets be 
ng meager. March deliveries closed on 
Monday at 7.90 nominal against 8.30 
last week, but the adjusted hide price 
ndex of the Shoe and Leather Reporter 
shows a slight advance, from 40.8 to 
41.4. Out of a total production of about 
75,000 hides during the week, less than 
10,000 hides were sold and some moved 
into speculative channels and will reap- 
pear on the market. Tanners were in- 
sisting on further price concessions be- 
eause of the poor quality of hides on 
the market at this time, in spite of the 
fact that present prices are the lowest 
in more than forty years. 
Range of Hide Future Prices. 


largely 


May ——Sept.-— De 
High. Low. High "Low. High ten 

Feb. 9 8.80 8.70 10.10 9.90 
Feb. 10 9.00 8.90 10.20 10.08 
Feb. 11 8.80 8.80 10.00 9.95 
Feb. 12 Holiday. 
Feb. 13 8.70 8.62 9.94 9.82 10.80 10.80 
Feb. 14 9.80 9.76 10.80 10.80 
Wk’s rg.. 9.00 8.62 10.20 9.76 10.80 10.80 
Feb. 16 8.61 8.49 9.72 9.69 10.78 10.78 
Feb. 17 8.60 8.40 9.68 9.60 10.65 10.60 
Feb. 18 8.65 8.31 9.70 9.51 10.05 10.65 
Feb. 18 

losé 8.50 9.70@ 9.75 *10.65 

Bid Traded. 


BERNHARD OSTROLENK. 
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HANGES IN CAPI- 
TALIZATION — 
Stockholders of the 
Pennsylvania Rail- 
road will be asked at 
their annual meeting 
pas va on April 14 to author- 
im FxS ize the directors to in- 
hid 4 | crease the company’s 
funded indebtedness through the is- 
suance of bonds or other obligations to 
the amount of $150,000,000, it has been 
disclosed at the railroad’s offices. 
The bonds would be issued, it was 
announced, “when and as might be neces- 
sary in enabling the company’s manage- 





ment to continue progressive develop- 


ment of the property, equipment and 
facilities, as well as to retire outstanding 
obligations.” 

“On past occasions when such proposed 
increases of indebtedness were asked for,” 
said the announcement, “the idea has 
been promulgated that the company pro- 
posed to issue immediately a similar 
amount of bonds. 

“Such is not the case in this instance. 
The authority simply confers on the di- 
rectors the power to issue bonds if, 
when and as the company’s needs require 
and gives advance notice to State and 
Federal authorities and the investing 
public that such authority is available 
as the result of the stockholders’ action.” 

It was said that, regardless of this 
proposal, the company was in good posi- 
tion so far as cash and cash assets were 
concerned. The only maturities of im- 
portance this year, it was pointed out, 
were $20,000,000 Pennsylvania Company 
gold 4s, due on April 1, 1931; an under- 
lying issue of $1,479,000 4% per cent 
bonds of the Pennsylvania, Ohio & De- 
troit Railroad Company and some equip- 
ment trusts. 

The Pennsylvania Company gold 4s 
are guaranteed, principal and interest, 
by the Pennsylvania Railroad Company, 
and the company will be able to pay off 
these bonds without a refunding issue. 
The next large maturity that the Penn- 
sylvania will have to meet is not due 
until Feb. 1, 1936, consisting of $60,000,- 
000 fifteen-year 6% per cent secured 

old bonds of the Pennsylvania Railroad 
Yompany. fi 

Last month the Pennsylvania Railroad 
strengthened its cash position by the 
sale, subject to approval of the Inter- 
state Commerce Commission, of $27,321,- 
000 bonds of five subsidiary companies, 
which it held in its treasury. These 
bonds, which were given for advances 
made to finance improvements, &c., were 
sold by the Pennsylvania Company to re- 
imburse its treasury. 

American Piano Company 

The Irving irust Company, through 
its counsel, Kaye, McDavitt & Scholer, 
has announced that checks have been 
mailed to all creditors of the American 
Piano Company for the final dividend of 
25 per cent of their claims. This action 
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Total assets of the 28 compa- 
nies in this composite invest- 
ment exceed $24,000,000,000. 
They average over $850,000,- 
000, with total surplus and re- 
serves of more than $6,700,- 
000,000. They own or control 
1428 subsidiaries. 
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American Security News 
6 Earnings Records 


will result in full payment to all credi- 
tors of American Piano. 

The payment is made in accordance 
with the order of Judge Coxe of the 
United States District Court for the 
Southern District of New York, after a 
receivership which lasted approximately 
a year. Before the receivership the 
American Piano Company and its affili- 
ated companies were said to be the larg- 
est manufacturers and distributers of 
pianos in the world. Although the com- 
pany was solvent, the directors au- 
thorized the appointment of a receiver in 
equity, owing to the lack of working cap- 
ital. It was felt that the step would con- 
serve the assets for the benefit of credi- 
tors and stockholders. 

Last June an offer for the purchase of 
the company’s assets was submitted by 
a reorganization committee. The offer 
was accepted by creditors and approved 
by the court, and the new company, 
known as the American Piano Corpora- 
tion, has since that date been operating 
and conducting the business. 

Two dividends amounting to 75 per 
cent of the creditors’ claims had been 
made before the final dividend was au- 
thorized by Judge Coxe. The payment 
of 100 per cent pf the claims constitutes 
a record in receivership administration 
by the Irving Trust Company in that it 
is the first case handled by the Irving 
Trust as official receiver for the South- 
ern District of New York in which the 
creditors have been paid fully in cash. 

Not only will money in possession of 
the receiver be sufficient to pay creditors 
in full and all expenses of administra- 
tion, but there will be a surplus to be 
vurned over to the new American Piano 
Corporation, to which such surplus is 
payable under the terms of its offer for 
the purchase of the American Piano 
Company’s assets. 

The company’s creditors recently 
passed resolutions praising the work of 
the receivers and its attorneys in the 
case. 

The American Piano Corporation ac- 
quired the properties of the predecessor 
company for $1,348,167 cash and the as- 
sumption of liabilities of $862,166, in ad- 
dition to the assumption of obligations 
of $2,500,000 claimed by the American 
Piano Company creditors in court ac- 
tions. 


Davenport Water Company 
. C. Langley & Co. and Halsey, 
Stuart & Co., Inc., are offering a new 
issue of $1,600,000 of first mortgage 5 
per cent gold bonds, Series A, of the 
Davenport Water Company, maturing 


Jan. 1, 1961. The bonds are priced at® 


93% and interest to yield over 5.44 per 
cent. 

The Davenport Water Company, which 
supplies water for domestic, industrial 
and public uses to the city of Davenport, 
Iowa, is conservatively capitalized and 
is one of the water companies in- 
cluded in the American Water Works 
and Electric System. Since its acqui- 
sition by the American Water Works and 
Electric Company, Inc., the company has 
made rapid progress, gross earnings 
having increased 25 per cent and net 
earnings 44 per cent in the last two 
calendar years. 

These bonds will constitute the pres- 
ent total funded indebtedness of the 
company and will be secured, in the 
opinion of counsel, by a first mortgage 
on all fixed property now owned by the 
company. 

For the twelve months ended Dec. 31, 
1930, the earnings from the properties 
now owned by the company, after de- 
ducting operating expenses, maintenance 
and local taxes, were equal to over 3.1 
times the annual interest charges on this 
issue. 


Michigan Central Railroad 

A new issue of $4,000,000 Michigan 
Central Railroad Company refunding and 
improvement 4% per cent bonds, dated 
Jan. 1, 1929, due in 1979, has been mar- 
keted by a syndicate comprising J. P. 
Morgan & Co., the First National Bank, 
New York, and the National City Com- 
pany. The bonds are priced at 102%, to 
yield 4.37 per cent. The company will 
use the proceeds to retire an issue of 
$4,000,000 Detroit & Bay City Railroad 


Company first 5s, which will mature on 
March 1 





Eastern Investors Company 
A new issue of $1,000,000 Eastern In- 
vestors Company, Inc., 6 per cent col- 
lateral trust bonds, Series A, due on 
Feb. 1, 1941, has been offered at par by 
C. H. Berets & Co., Inc. The issue wil! 
be secured by deposit with the trustees 
of guaranteed mortgages or bonds of 
designated companies, or cash, and 

United States Government bonds. 


Fourth National Investors Corporation 


Stockholders of the Fourth National 
Investors Corporation will be asked to 
reduce the stated value of the capital 
stock from $40 to $1 a share and to 
change the face value from no par to par 
at the annual meeting on March 3. The 
purpose, it has been announced, is to 
effect for the corporation savings in 
franchise taxes and, for stockholders, 
savings in transfer taxes. 


National Radiator Corporation 


The reorganization committee of the 
National Radiator Corporation has pro- 
posed a plan for the conservation of the 
corporation’s cash resources through 
omission of February interest on de- 
bentures and a sharp reduction of fixed 
charges so that liquid assets may be used 
in the current conduct of its business. It 
is asking for deposit, before March 15, 
of the company’s various securities with 
the Bankers Trust Company in support 
of the plan. 

The reorganized company will have 
outstanding, if the plan is approved, 
$5,358,000 of fifteen-year 5 per cent de- 
bentures, 53,580 shares of $7 preferred 
stock of no par value and 272,966 shares 
of no-par common stock. Interest on the 
new debentures will be cumulative, but 
payable out of the new company’s net 
earnings. No dividends will be paid on 
any class of stock until full interest on 
debentures has been paid. 

The plan and statement, in part, of the 
committee follows: 

“Holders of the 6% per cent sinking 
fund gold debentures of the corporation, 
outstanding in the amount of $10,716,000, 
will be entitled to receive for each $1,000 
principal amount of deposited debentures 
$500 principal amount of new debentures; 
five shares of new preferred stock and 
twenty shares of new common stock. 
Holders of the $7 preferred stock, of 
which 58,646 shares are outstanding, 
will be entitled to receive for each share 
of deposited preferred stock one share 
of new common stock,and holders of com- 
mon stock will be entitled to receive a 
stock warrant granting the right to pur- 
chase at $20 a share at any time on or 
before July 1, 1941, one share of new 
common stock for every three shares of 
deposited common stock upon payment 
to the depository for the account of the 
reorganization committee of $1 for each 
share of new common stock covered by 
such stock warrant. This payment, how- 
ever, will not be called for until the plan 
has been declared operative and the war- 
rants are ready for distribution. 

“The new preferred stock will be pre- 
ferred as to assets and dividends and 
holders will be entitled to receive $115 
a share on voluntarv liquidation and $100 
a share on involuntary liquidation, in 
each case plus accumulated and unpaid 
dividends. The new preferred will be re- 
deemable as a whole or in part on any 
dividend date at $115 a share plus ac- 
cumulated and unpaid dividends. The 
new preferred stock will carry a vote 
with the common stock. = 

“The corporation was formed in Au- 
gust, 1927, as the result of a merger of 
six companies. Before integration of the 
constituent enterprises was perfected un- 
favorable competitive conditions in the 
industry developed and a drastic decline 
in residential building construction be- 
came apparent, which has since contin- 
ued. The problem has been further ag- 
gravated by the industrial depression. 

“Confronted with these problems, the 
management of the corporation . has 
sought a solution of the difficulties 
which would be most advantageous to 
the holders of the corporation’s securi- 
ties. It is the conviction of the man- 


agement that a liquidation of the cor- 
poration, either by action of the stock- 
holders or by a forced sale at the in- 
stance of the debentuge holders, would, 
under present conditions, result in a 
very small payment to debenture holders 
and other creditors and might well prove 
disastrous and would in any event leave 
nothing for the stockholders.” g 


Pueblo Water Works District 

A new issue of $700,000~0f 4% per 
cent bonds of the city of Pueblo (Col.) 
Public Water Works District No. 2, is 
being offered by M. M. Freeman & Co., 
Inc. These bonds are issued for the pur- 
pose of refunding this amount of an 
issue of $1,000,000 maturing July 2, 1930. 
They mature July 2, 1955, with an op- 
tional maturity date of July 2, 1940, and 
are priced at 102.30 and interest, yield- 
ing 4.20 per cent to the optional date 
and 4.50 per cent thereafter. 

This district was organized in 1906 
for the purpose of acquiring the prop- 
erty of the Pueblo Water Company, a 
private corporation. It serves all of 
the territory of the city of Pueblo south 
of the Arkansas River known as the in- 
dustrial section, which includes approxi- 
mately one-half of the area of the city 
and slightly more than one-half of the 
population. The water plant, including a 
reservoir and a filtration plant with a 
capacity of 25,000,000 gallons per day, 
is valued at $2,000,000. Gross revenues 
of the district for 1929 are reported as 
$219,218 and average annual net earn- 
ings after depreciation and all charges 
for the years 1925-1929, inclusive, were 
$49,830. 


United States Tobacco Company 

Stockholders of the United States To- 
bacco Company have been asked to ap- 
prove at the annual meeting on March 3 
a proposal to change its charter to per- 
mit the retirement of 29,200 shares of 
preferred stock which it has accumulated 
at an average price of less than $125 a 
share. There are outstanding 55,200 pre- 
ferred shares, including those held by 
the company. 


EARNINGS 


HE annual statements of the Insur- 

anshares Corporation of Delaware 

and Insuranshares Certificates, Inc., 
investment trusts which are listed on the 
New York Stock Exchange and report 
total assets of $29,863,216, show a de- 
preciation as of Dec. 31 of $11,580,649 in 
the market value of securities costing 
$29,407,432. 

The asset value of the Class A com- 
mon stock of the Insuranshares Corpora- 
tion of Delaware on Dec. 31 was $10.55 
a share, compared with $15.20 a share at 
the end of 1929. Investments costing 
$15,723,534 had on that date a market 
value of $8,294,842. Net income for the 
year before dividends was $300,256 and 
after dividends was $256. The decrease 
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in surplus based on market value of hold- 
ings was $3,789,718. 

No par common stock of Insuranshares 
Certificates had an asset value on Dec. 
31 of $9.49, compared with $15.33 a 
share at the end of 1929. Investments 
costing $13,683,898 had a Dec. 31 mar- 
ket value of $9,531,941. Net income be- 
fore dividends was $433,598, and after 
dividends was $147,517. Net decrease in 
surplus based on market values was 
$4,635,988 for the year. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


—~——Net Profit———. Earnings 

ong 1931. 1930. 1931. 1930. 
Best 

Yr. sa Eve "$1,265,438 $1,279,261 ° $4.15 $4.20 


Equitable Office Buildin 


Jan. 21 “ae 591,390 588,550 h.66 h.66 


9 m., Jn. 31 1,811, ~_ 1,816,463 h2.02 h2.03 
ermal (G. A.) & Co.: 

Jan. 31 qr.. 2217, 2 2351,512 44 Bs | 
Kroger Grocery & Baking: 

Yr. Jan. 3.. 2,168,247 5,919,096 h1.15 h3.37 
Pender (David) Grocery Co 

Yr. Jan. 3.. 40,741 287, 715 pl.34 2.79 
Simpsons, Ltd.: 

Yr. Jan. 28. 1,344,776 b2.61 
Ahrens-Fox Fire Engine: 

, 929. 1930. 1929. 
Yr. Dec. 31. *34,212 42,535 can ne 


Ahumada Lead Co 
Yr. Dec. 31 “153,240 *28,066 


Air Reduction Co., Inc.: 


Dec. 31 qr.. 1,102,176 1,680,039 h1.32 h2.18 

Yr. Dec. 31. 5,250,379 5,972,995 h6.32 h7.75 
American Can: 

Yr. Dec. 31. 22,883,940 22,724,802 8.08 8.02 


Am. Home yoy Corp.: 
Yr. Dec. 31. 3,356,719 3,340,781 5.50 5.47 


American Metal C 


Yr Dec 31. 1.827.578 3,252,879 1.63 3.23 
A. P. W. Paper: 

Dec. 31 qr.. $42,527 $109,079 

6 m., De. 31 106,050 187,929 
Alpha Portland Cement: 

Yr. Dec. 31. 1,248,353 aoe O18 1.56 2.35 
American Bank Note 

Yr. Dec. 31. 2,273,828 $409, 791 3.02 4.77 


Amer. Brake Shoe & Foundry Co.: 
Yr. Dec. 31. 2,906,385 3,230,230 3.24 3.71 


American Express: 


Yr. Dec. 31. 1,297,495 2,538,646 7.21 14.10 
American Laundry Machine: 
Yr. Dec. 31. 1,849,464 3,542,140 2.87 5.43 


American Thermos Bottle Co.: 
Yr. Dee. 31. 201,421 332,489 1.11 2.26 


Baldwin Rubber Co.: 
Yr. Dec. 31 150,855 152,216 »b.75 »b.77 
Bastian-Blessin 
Yr. Nov. 30. 892 689,325 h2.50 j6.20 
Belding mee 

Yr. Dec. 31. *1,541, oe *163,644 


B/G Sandwich Shops: 
‘ 82, 


Yr. Dec. 31 133,387 82 1.16 
Bigelow-Sanford Carpet Co.: 

Yr. Dec. 31. *608,701 1,854,112 .. 6.86 
Blaw-Knox Co.: 

Yr. Dec. 31. 2,689,208 2,838,734 h2.03 h2.16 


Bri it & Street as on "Ps 

Fe. . 31. 882,35: 499,018 2.94 4.99 
Brill “a. G.) Co.: 

Yr. Dec. 31. *43,726 $*176,051 
Cespedes Sugar: 

Yr. Oct. 31. *79,045 164,629 sis 2.63 
Cc thicago Electric Mfg. Co 

Yr. Dec. 31. *23,676 32, 373 
Chicago Railway Equipment: 


Yr. Dec. 31. 261,445 602,061 1.03 6.53 


Cleveland Electrical Illuminating Co.: 
Yr. Dec. 31. 8,049, = 8,463,190 h2.79 h3.24 


Commercial Cred 
Yr. Dec. 31. 22, 110.359 24,496,807 j2.03 j4.48 


Compania Swift International: 
Yr. Dec. 31. 6,549,287 5,560,089 4.36 3.70 


Cohen (Dan) Co.: 


Yr. Dec. 31. 74,735 123,828 1.97 3.26 
Congoleum- Nairn: 

Yr. Dee. ; 208,839 2,213,830 h.15 h1.28 
Cont. Can: 

Yr. Dec. 31. 8,738,094 8,967,702 5.04 5.02 
2) Steel Corp.: 

¥r. * *37,908 932,030 << 2 
pot Mills: 

Yr. Dec. 31. 309,395 385,348 3.09 3.85 
Crystal Tissue: 

Yr. Dec. 31. 146,758 260,858 1.40 2.63 
Davenport Hosiery Mills: 

Yr. Dec. 31. 313,896 444,633 3.27 5.01 
Dexter Co.: 

Yr. Dec. 31. 167,715 250,443 1.67 2.50 
Elec. i Corp.: 

Yr. Dec. 31. 339,047 4,499,699 p15.61 p30.03 
Eureka eee Cleaner 

Yr. Dec. 31. £584,085 1 269,207 -. 4.60 
First National Stores: 

Dec. 27 qr.. 1,080,973 1,168,065 1.21 1.32 


9 mos.Dc.27 3,332,582 3,620,324 3.74 4.25 
Somes Mfg. Co 


Yr. Dec. 31. 265, 455 527,976 b1.45 b3.77 
Gen. American Tank Car Cor 

Dec. 31 aqr.. ,050, 330,31 18 hi.29 hl1.74 

Yr. Dec. 31. 6,518, _ 5,770,741 h8.03 h7.56 
General ae Co. 

Yr. Dec. 27 5,165, 981 7,239,221 p56.91 p79.75 


Geometric Stamp Co 


Yr. Dec. 31. *104,000 23,019 Bh 41 
Gerard (S. A. Co.: 

Yr. Nov. 30. 2,535 653,266 <-  e 
Goodyear Tire , Rubbe 

Yr. Dec. 31. w9,912,233 18, 614, 374 i 9.34 


Gotham Silk Hosiery es 
Yr. Dec. 31 *558,979 1,804,619 Sal 





American Security News 
6 Earnings Records 


INDUSTRIALS. 
Com. Share 
——Net Profit——.. Earnings. 
Company. i930. 1929. 1930. 1929. 
Grand (F. W.)-Silver Stores: 
Yr. Dec. 31. 1,665,629 1,812,694 h3.59 h4.04 


Great Lakes Dredge & Dock: 


Yr. Dec. 31. 2,218,445 1,499, —_— 4.01 2.71 
Ground Gripper. see Co. 

Yr. Oct. 31. 
* (C. M.) ca fe os 

Yr. Dec. 31. be 41 1,158,616 son, a 
Hanna (M. 

Yr. Dec, 31. 2 266. $14 3,698,624 1.26 2.67 
Happiness Candy Stores: 

Yr. Dec. 31. *564,278 *286,717 
Hatfield- Comeoes Creek Coal Co.: 

Yr. Dec. 31. 100,407 279,063 p5.13 1.53 
Hathaway Bakeries, Inc 

Yr. Dec. 31. 545,619 di6,844 b1.66 b.88 
Hazel-Atlas Glass: 

Dec. 27 qr.. ,894 
ye Be wood- Wakefield € 

ec. 31. *1,304,337 551, 247 

Hu P Motor Ca 

Yr. ) ae 2922, 765 3,468,936 ian 
nc Lamp Co.: 

Yr. Dec, 31. 97, S08 Page 4.92 3.41 


nl erial Tobacco Co. 
ct. 31. £9, wee 045 £9, fis. RICE 23, '53%23. 01% 


oo Motocy 


Yr. Dec. 31. “ST8. 460 *$359,427 
Indiana Pipe Line Co.: 

Yr. Dec. 31. 747,764 837,489 2.49 ‘2.79 
Irving Air Chute Co., Inc.: 

Yr. Dec. 31. 241,697 452,672 1.14 2.14 
Kimberly-Clark 

Yr. Dec. 31. 3,011, 357 3,872,615 4.82 6.54 
Lehn & Fink Products: 

Yr. Dec. 31. 1,706,771 7,721,608 4.07 4.10 


ms Cup: 
. Dee Bo2,058 624,404 3.17 3.31 


pp Poke (P. ) Co.: 
Yr. Dec. 31. 3,614,363 1,336,656 h1.47 h.28 


Mathieson Alkali Works: 
Yr. Dec. 31. 2,096,007 2,324,276 2.96 3.31 


3% Navigation: 


Yr. Dec, 31. 2,214,395 2,653,043 9.05 10.84 
“ aeaAler Mfg.: 
. Dec. 31. gol isseas ae 
_aeKeesp rt oun 
Yr. Dec. 2,503, aor “3, 402,200 8.34 8.00 


Michigan Steel, gy Products Co. 


Yr. Dec. 31. 1,377 345,212 rl 3.45 
Mock, Judson, . oehringer Co., Inc 

Yr. Dec. 31. 236.001 521,504 1 66 4.51 
Mohawk Carpet 5 — Inc.: 

Yr. Dec. 31. ,799 = 1,812,140 —. 
Mohawk Rubber: 

Yr. Dec. 31.  *668,698 216,327 ks 56 


Monroe Chemical: 


Yr. Dec. 31 240,465 400,489 h1.09 h2.54 
National c andy Co.: 

Yr. Dec. 31. 858,966 1,057,433 3.35 4.28 
National Pumps: 

Yr. Dee. 31. 53,641 261,318 97 5.82 
Nat. Fireproofing: 

Yr. Dec. 31. 852,102 owe 4.22 


National Oil Products Co.: 
Yr. Dec. 31. 223,599 134,748 6.32 3.32 


New Jersey Zinc Co.: 


Dec. 31 qr.. 873,367 2,276,168 44 1.16 

Yr. Dec. 31. 5,013,403 9,221,794 2.55 4.69 
New York Air Brake Co.: 

Yr. Dec. 31. 588 1,415,017 h2.26 h4.72 
Northern Pipe Line Co.: 

Yr. Dec. 31. 110,512 140,017 2.76 3.50 
Pacific Mills: 

Yr. Dec. 31. *2,417,886 1,031,168 .. 2.6 
Pacific Western Oil Co 

Yr. Dec. 31. 2,316,544 816, 985 2.32 1.82 
Penney (J. C.) Co.: 

Yr. Dec. 31. oapseunah 12,413,378 h2.88 h4.66 
Phillips-Jones Cor 

Yr. Dec. 31. *249,6 oe 418,795 . RE 
eo eS -e rp.: 

37, ~ 91,164 62 1.52 

reason » ae. 

Yr. Dec. 28. 1,153, “as” "1128, 349 3.29 3.12 


Real Silk Hosiery Mill 
Yr. Dec. 31. ¢1,023,816 12, 276,714 


Richman Bros. Co 
Yr. Dec. 31. 3,085, 216 4,208,037 h5.12 h7.07 


Rochester & Pittsburgh Coal Co.: 


Yr. Dec. 31. 531,001 378,002 4.75 b2.34 
Royal Typewriter Co.: 

Yr. Dec. 31. 1,402,905 1,766,031 4.24 5.59 
Schletter & tents Inc.: 

Yr. Dec. 31. 9,874 812,136 ‘ke ee 
Simon (H.) & poem Ltd.: 

Yr. Dec. 31. $116, 959  4201,272 
Stee (A.) & Co.: 

Yr. Dec. 31. 614,295 909,184 2.02 3.16 
Sunray os Comp. td Sener 

Yr. Dee. 31. 2,157, 448 h.45 h2.03 
aie ‘Seach: 

Dec. 31 qr.. *80,302 *121,532 Sie dae 

Yr. Dec. 31. *%358,924 72,919 sian .63 


Trans-Lux Daylight Picture Screen: 

Yr. Dec. 31. 4475, $525, 
Sage & Williams Steel Forging: 

Yr. Dec. 31. $99,158 325,844 3.25 
Trico Products Corp.: 

Yr. Dec. 31. 1,908,41 2,249,948 5.09 6.66 
Union Oil Co. of C 

Yr. Dec. 31. 9,604, so1 “ts, 019,635 h2.19 h3.56 
United Carbon Co.: 

Yr. Dec. 31. 704,600 1,314,555 1.43 2.62 
United Engineering & Foundry: 

Yr. Dec. 31. 2,114,359 1,671,887 4.86 3.75 
U._S. Envelope: 


Yr. Dec. 31. 456.482 1,065,479 6.72 29.92 


INDUSTRIALS. 


Com. Share 


—Net Profit 
Company. 1930. 1929 1930 


U._S. Gypsum Co.: 
Yr. Dec. 31. 5,408,685 5,102,305 4.01 
U.S. Hoffman Machine: 


Earnings 


1929 


3.98 


Yr. Dec. 31. *161,442 581,834 2.62 
U.S. ats odes Card Co 

Yr. Dec 209,907 3, 294, 761 3.02 5.7 
U.S. Tobacco C 

Yr. Dec. 31. 3980. “318 2,771,037 5.60 5.21 
Vo : oy . Corp.: 

Yr. x 216,222 405,173 2.16 4.05 
Vulean Detinnin 

Dec. 31 qr.. 78, “7 125,546 1.37 2.67 

Yr. Dec. 31. 335,734 618,696 6.13 14.05 
Westmoreland Coal Co.: 

Yr. Dec, 31. 270,967 144,479 1.35 2 
vypemenstend, Inc.: 

Te. » aes 299,740 1.50 
senate house Air Brake: 

Yr. Dec. 31. 6,496,841 8,822,711 2.05 2.78 
Weston (George), Ltd.: 

Yr. Dec. 31. 98,155 
Western United Corp 

Yr. Dec. 31 age od "1,312,824 c3.73 4.18 
Winsecs Hotel 

Yr. .31. 196 eer 296, - 1.00 3.00 
t-v0n Truck & Coach Mf 0.: 

Dec. 31 qr.. 61,984 324, 731 p.41 03 
Yr. Dec. 31. 1,115,415 1,177.799 03 06 
RAILROADS. 

(Net Income) 

Chicago & Alton: 
1931. 1930 1931. 1930 
January *$591,100 *$308,258 
Atlantic Coast Line: 
1930. 1929 1930 .1929 
Yr. Dec. 31. $6,254,591 $11,921,501 $7.58 $14.46 
Baltimore & Ohio: 
Yr. Dec. 31. 21,423,771 28,767,908 h7.44 j11.24 
Buffalo, Bosteser & Pitts. Ry.: 
Yr. Dec. 31. 365,776 1,008,698 05 6.18 
Central Railroad of New J ey 
Yr. Dec. 31. 2,833,852 5, 042, 755 10 33 18.38 
Cc nicage & Eastern Illinois: 
Yr. Dec. 31. *7,251,681 478,968 p2.17 
Chleage, Indianapolis cs a 
Yr. Dec. 31. *90,253 1,308.4 10.56 
Chi., Mil., St. Paul & Pacific: 
Yr. Dec. 31. *4,885,410 7,074,014 5 
Chi., St. Paul, Minn. a Omaha: 
Yr. Dec. 31. *1,186,231 276,636 p2.45 
Clinchfield Railroad: 
Yr. Dec. 31. *462,051 334,191 
Del., Lack. & Western: 
Yr. Dec. 31. 6,082,575 13,340,130 3.60 7.90 
Great Northern Railw 
Yr. Dec. 31. 18,036,748 25. 668, 551 7.24 10.31 
Nash., Chattances 1 &. Py Louis: 
<r. Dec. 31. 922, 3,623,948 5.76 22.65 
Northern Pacifi 
Yr. Dec. 31. 17, 228, 716 21,808,308 6.95 8.79 
Southern Rallwa 
Yr. Dec. 31. 9,126, Si2 18,128,787 4.72 11.65 
UTILITIES. 
Power & Light Security Trust: 
1931. 1930 1931. 1930 
Yr. Jan. 31. $206,457 — 534 h$3.24 j$7.02 


Sioux City Gas & Elec 
12mos.Ja.31, ¢#1.215,428 % 509; '383 
American & Foreign Femer: 
1930 


1929 


930. 
12 mo.Sp.30.$26,002,077 $22, 310, $34 h$2.50 h$3.81 


Columbia Gas & Electric: 

Dec. 31 qr.. 7,713,125 10,101,054 h.53 
Yr. Dec. 31. 
Columbus Railway, Power & Li 
Yr. Dec. 31. 3,060,935 

General Gas & Electric Cor 
Yr. Dec. 31. 7,575,039 6,127, 9 


h1.02 
26,498,753 32,161,139 = “4 h3.12 


3,019, 568 q05. 18932 87 


UTILITIES. 
Com. Share 





- Earnings. 
Company. 1930. 1929 1930. 1929, 
Lone Star Gas Corp.: 
11 mo.Nv.30 4,888,499 . 96 


Michigan Bell Telephone: 

Yr. Dec. 31 557,682 6,012,709 h3.23 h7.07 
Pacific Gas & Electric: 

i2 mo. Sp.30 19,421,699 j3.17 


Pennsylvania Gas & Electric: 
Yr. Dec. 31. e738, neat B en 994 


Shawinigan Wa 


Yr. Dec, 31. t5, 770. on fe 107, 979 
So. California Ediso 

Yr. Dec. 31. 16,079, 311 is, 483,958 j3.25 j3.44 
Tampa posts Co.: 

Yr. Dec. 31. 1,569,166 1,462,273 2.75 2.65 


Union Elec. Light & Pow. Co of Mo.: 
Yr. Dec. 31. 9,541,944 8,811, . 
*Net loss. {Profit before Alle taxes. 
a On Class A shares. bOn Class B shares. 
c On combined Class A and Class B shares. 
e Profit before depreciation. h On shares 
outstanding at close of respective —— 
j On average shares. p On preferred stock 
q On combined preferred stocks. v Before 
inventory adjustments. z Surplus after pre- 
ferred dividends. 


PUBLIC UTILITY 
EARNINGS 


Sioux City Gas and Electric 


1931. 1930. 
January gross ....... $302,932 $308,868 
Net after taxes........ 154,875 151,733 
Twelve months’ gross.. 3,393,094 ,310,364 
*Balance after taxes 
and charges ......... 1,215,428 1,209,383 
*Surplus after preferred 
dividends ............ 876,719 870,674 
*Before depreciation. 
Toledo Light and Power 
1930. 1929 
Gross revenues ........ $11,276,546 $11,670,119 
Net earning after de- 
DPOUMEIEED | oie csec2ates 4,770,965 5,099,149 
eS eer ee 5,413,383 5,831,877 
Net income .........:.. 3,040, rye 3,536,378 
Surplus after dividends 1,790,844 2,305,161 
10,829,979 


Earned surplus ........ 12,620, 928 


Michigan Bell Telephone 
Gross revenue ......... 41,502,997 41,802,593 
Net after taxes and de- 

pr NOE, nc da iceae ead " ,858 8,809,063 
Total IMCOME ......50.. 6,651,868 9,061,287 
Interest, GB. 6.08002 3,094,186 3,048,57: 
Net income ............ 3,557,682 6,012,709 
2 er eer 5,000,000 6,800,000 
| REE rr 1,442,318 787,291 

Standard Public Service 
December gross ....... 164,139 169,974 
Net GArnings ......+... 65,314 47,603 
Twelve months’ gross.. 2,130,628 2,124,867 
Net earnings .......... 901,370 842,460 

Illinois Bell Telephone 
December.gross ....... 7,804,670 8,216,844 
Operating income ..... 1,382,531 1,602,988 
Twelve months’ gross.. 92,742,142 91,313,000 
Operating income ..... 17,571,747 18,100,779 
Peninsular Telephone 
December gross ....... 181,516 183,499 
Net after taxes........ 57,771 153,775 
Twelve months’ gross.. 2,089,419 2,130,972 
Net after taxes........ 673,718 683,189 
Diamond State Telephone 
Year's operating rev- 

CONE acts ica ders ks 1,978,539 1,850,305 
Net operating revenue. 675,505 534,952 
POSE. EOOMNG 6.600556 osc 368,498 297,099 
Surplus after dividends 70,998 64,599 


United Gas Improvement Subsidiaries 
Oper. Rev. 
Gas Companies. 1930. 


Philadelphia Gas Works........ . $19,188,424 
Philadelphia Oe ae 6,976,761 
Connecticut Electric Service...... 3,840,735 
New Haven Gas............... ; 2,820,654 
Allentown-Bethlehem Gas 1,588,351 
COMBUMIORE GIB co000.05000 1,581,441 
Wilmington Gas ............ ve 1,402,231 
PROCITE CD oko 060400006 v0.00 1,317,297 





Siectric Companies. 
Phialdelphia Electric ........... 57,770,523 
Connecticut Electric Seine: or 13,320,180 


Delaware Power and Light..... 3,553,018 
Luzerne County Gas A Electric. 2,833,999 
Erie County Electric............ . 1,509,506 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Feb. 14, 


Net 


23 


STOCKS 
Sales. High. Low. Last. Chge 
500 Aeromarine KI ve 05 05 05 
200 Am Bemberg . 3% 3% 3% 
100 Do B . 3% 3% 3% 
100 Am & Contl, w w 15 15 15 
2,800 Am Corp . ° 6% 6% 6% 
100 Do war ly % 32 
500 Andes Petrol . 15 15 15 
2,300 Appalachian Gas war.. 2% 1% 1% 
1,700 Atias Util $3 pf. 40 40 40 
1,300 Avia Corp, '34, sub w. 1% 1 1 
5,800 Bagdad Copper . 1.10 88 1.10 
2,800 Claude Neon Lts.. 8% TR 8% 


500 Com! Credit cond war a lb by 
500 Como Mines .. 12 12 .12 
500 Corp Trust Shares 6% 6% 6% 
2,600 Detroit & Can Tunnel. 4% 35% 3% 
200 Diversified Tr Shrs, C. 6% 65% 6% 


400 Fuel Oil Motors. 5 4% 5 
a Hamilton Gas .... 35 3% 3% 
Do v t ctfs. - Be 3 316 
1,300 H Rubinstein pf : 18% 17 184 
1,200 Int! Rustiess Iron. . 61 55 .6O 

100 Jenkins Television 3 3 3 

100 Kildun Mining . 7 7 7 
200 Kinner Air & M, new. 24 1% 2% 
600 Lautaro Nitrate .. 2% 24 2 


200 Macfadden Pub pf 47% 478 47 
700 Majestic House Util... 5 5 
Fin, A..... 23% 

1,900 North Am Trust nm. 644 
100 North Butte Mia. + +01 08 1 


1,000 Petrol Conv ... “YT M4 


1931 
STOCKS. 
Ne 
Sales High.Low.Last.Chge. 
100 Photocoijor 214 tad 2% % 
300 Radio Sec eee 1 1 % 
400 Railways Corp ....... 13% 13% 13% — 2% 
200 Reliance Intl pf....... 334% 33% 33% 
300 South Penn Gas, wil.. 9% 9% 9% % 
200 Swedish Ball Bear, B.. 46% 46% 464+ % 
600 Sylvestre Util ........ 4 2 25% 4 % 
1,500 Trent Process ........ Bay % My 
100 Trustee Std Oil, B.... ee 6% 6% 
100 Un Ai: & Tr + ex war 35% 35% 35% 
206 U S Elec Lt & Pwr, B. 7} ™m% TH+ % 
200 Williams Alloy ....... T% 4 Th, + 1h 
17.000 Zenda Gold ...... 41 .2 8 .2 ‘ 
BANKS. 
250 Bank of U S units.... 3% 1% 3% 
10 Chase ...102 102 102 
100 Chemical wi .. 50 50 50 
10 City ... 5 --101 101 101 
300 Internationa] rere 17 18 
50 Manufacturers . 44% 44 44% 
INSURANCE. 
100 Public Fire ™m ™ ™% 
200 Seaboard Fire . 14% 14 14% 
SCRIP. 
900 Twin City Rap Tran.. 46 42 46 1 
BONDS. 


$5,000 Intl Match deb 5s, "41. 95% 95% 95% 
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*Surplus. 


Interest, vlanta, &c... 
Net imcome ............ 


gpquary  eeeeere .$1, 
Bhat ata deficit. 211,687 *61,599 
— 591,100 308,258 


Expenses, taxes, &c.... 








RAILROAD EARNINGS 


Central Railroad of New Jersey 


1930. 1929. 

Toss bthdenatewwmewen 001,708, See Sas. 100 200 
PE, ¢c0heccovteseue 38,167,251 42,218,296 
i” csecceansdade 435 5,085, 
Operatin “income ..... 8,542,137 10, 888 
Equity rights, &c...... 1,389,530 1,465,384 
Net operating income.. 7,152,607 9,367,04 
Other income .......... ,582,060 1,587,698 
Total income .......... , 734,667 10,954,7 
Interest, rights, &c.... 5,900,815 5,911,987 
ME SOONERS ccc ccceccsse 2,833, 5,042,755 
BOONES cccceccovcces 3,292,416 3,292.4 
EEE 0 venneae wgtbnh see 458, *1,750, 

*Surplus 

Great Northe 

RE cccenvaneaeneedens ,996,076 125,932,808 
PED: scackecracened 72,565,878 82,862,910 
i Oh cendancaceket 8,722,443 9,218,335 
Operati income 23,707,755 33,851,563 
Equity rights, &c...... 1,795,247 1,394,040 
Net operating income.. 21,912,508 32,457,523 
Other income .......... ,528,317 12,026,227 
Total income .......... 0,825 44,483,750 
Interest, rights, &c. 19,404,077 18,815,1 
DE ED osacecasewes 18,036,748 25,668, 
DED. i cccccuceseses 718, 673,035 12,450,225 
Sinking fund ....... ; 14,994 14,7 
RR ERR Se 651,281 *13,203,619 


tOf this amount $6, 


Clinchfield Railroad 


DE. cs ntscnneeneanetes .016,063  6,783,24 
Expenses, taxes, &c... 4,834,594 5,133,980 
Operating i income ... 1,181,469 1,649,260 
Equity & hts, &c..... .726 1,064,095 
Net operating income 1,927,195 2,713,355 
Other income .......... 1,863 159,256 
Total income .......... 2 ,058 2,872,611 
Interest, rights, &c.... 2,551,109 2,538,420 
BE, ED cccccccccccece 62,051 *334,191 
*Net income. 
Baltimore & Ohio 

paw asada ceekeeen 206, 860,435 45,418,776 
Expenses .............. 153,142,374 180,570,034 
Tax, equipment, rents, 

i hobsvaseh xaekeaness 13,269,447 15,664,632 
Net operating income.. 40,248,614 49,184,110 
Other income .......... 11,243,924 8,427, 
Total income ........ . 51,492,538 57,611,945 
Interest, rights, &c.... 30,068,767 28,844,037 
Net income ............ 21,423,771 28,767, 
Preferred dividends 2,354,528 2,354,528 
Common dividends..... 17,940,687 15,367,785 
BE dei adb eh nese cut 1,128,556 11,045,597 

Norfolk & Southern 
ok ate ahe ee atid 8,108,287 
Expenses, taxes, &c.... $ oor Ton 6,623,904 
Operating income ..... 903,704 1,484,383 
Equity, rights, &c...... yj 192,410 
Net operating ineeme. 743,010 1,291,973 
Other income ....... 145,688 71,294 
Total income .......... 888,698 1,363,267 
Interest, rights, &c 1,019,802 1,016,377 
ED sabe dees akawes 131,104 *346,890 


*Net income. 


Seaboard Air Line 


(Tentative report to Interstate Commerce 
Commission.) 
December oy 
Net operating income. 
Twelve months’ gross. 
Net operating income. a 10,965,725 


3,955,184 
485,027 


Southern Railwa 


SD, -i.nnersedeccaceves $68 608 143,183,948 
tog» Oe a a he 89,162,916 102,701,588 
i i. ocen6es Bae Fj "395,339 9,349, 
Operating income ..... 21,310,353 31,133,116 
Equity rights, GBs ices 1,602,190 1,102,140 
Net operating income.. 19,708,163 30,030,976 
Other paaemne pua-cankaee 7,236,159 _ 5,785,191 
Total income ....... ' 35,816, 1 


Preferred dividends.... ‘000, 
Common dividends..... —_....... 10,400, 
DED <ccutngdegeeehan § 6¥eees 4,728,7: 


after charges. . 


“Nashville, Cc perce & St. Louis 


Operating income ..... "201,212 4 

Equity, rights, &c..... *88,924 121,513 
Net operating income... 2,112,288  4,845,80 
Other income .......... 439,382 420, 

Total income .......... 2,551,670 5,265,807 
Interest, rights, &c 1,629,533 1,641.859 
PT vecccceccce’ 137 3,623,94 
pividends ccliadebiedas' ... 1,120,000 
EE S26 Ub bine vadense .... 2,503,94 
*Debit. tCredit. 


223,385 rep- 
resents pm pe dividend declared in De- 
cember and paid Feb. 2, 1931. 


4,759,693 
1,069,322 


317, Pea 23,203,724 
17,116,241 18,479,436 
2 4,724,288 








NOTICE OF REDEMPTION. 

GREAT WESTERN POWER. COM: 

NY OF CALIFORNIA SERIES D 

8, PER CENT FIRST AND RE- 

UNDING MORTGAGE SINKING 
FUND GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on April 1, 
1931, all of its outstanding Series “D” 
5% % First and Refunding Mortgage 
Sinking Fund Gold Bonds dated Febru- 
ary 1, fo2s, in accordance with the pro- 
visions of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is secured; and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
bonds and the interest accrued thereon 
to April 1, 1931, glus a premium of 

2%% upon their par value, will be paid 
to the holders thereof. Registered 
bonds should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
said bonds at the date specified for 
their redemption. 

By order of the board 4 directors. 

D. FOOTE, 


Secretary of the Grent Western 
Power Company of California. 


American Security News: 
Bond Redemptions 


Delaware, Lackawanna & Western 
1930. 1929. 


MD: Sasuscccesavceages 69,661,490 81,743,222 
POMBED 6 cc cwcccconses 52,612,853 57,719,910 
EL onchd cain Sow 6,085, 646,552 
Operating income ..... 10,963,398 17,376,760 
aeney rights, &c. aa 196,525 131,827 
et operating income. . 11,159,923 17, 7 
OE ED acceccctaas 2,741,545 . 1 

Total income .......... 13,901,468 20,567,928 
Interest, rights, &c.... 17,818,893 7,227,798 
OO ee 6,082,575 13,340,130 
Dividends .............. 10,132,944 11,821,759 
BNEEE cece cncccccccces SE "EGS 

*Surplus. 

Atlantic Coast Line 

Oe os cicaobaneacomed 63,019,957 72,371,894 
Expenses 49,685,460 53,431, 
PE vec éoksouee 554,851 6,285,793 
Operating income ..... ya ¥ 12,654,512 
Equity rights, &c. .. _7538,342  *219,695 
Net operating ircome.. 7,241,304 12,874,207 
Other income .......... 6,617,810 6,674,292 
Total income .......... 13,859,114 19,548,499 
Interest, rights, &c.... 7,604:523 7,626,992 
Net income ............ 6,254,591 11,921,507 
DEE cccsccecceeces 8,244,105 8,244,105 
OS Peeve 1,989,514 13,677,402 

*Credit. +Debit. '}Surplus. 

Chicago & Eastern Illinois 

CE. Len dudetedtencnbes 19,784, 25,398,275 
Nee 21,701,496 19,693,097 
Taxes, &c. ‘hk eeen ee ,688, 1,678,871 
Operating a: 3,606,086 *4,026,307 
Equity, rights, &c...... 1,899,883 1,817,275 
Net operating loss..... 5,505,969 *2,209,032 
Other income .......... 582,741 617,059 
-. | ~~ ier 4,923,228 *2,826,091 
Interest, rights, &c.... 2,328,453 2,347,123 
Net loss ........... ; 7,251,681 78, 
Sinking fund, &c. 297 583 278,144 
EE. ous ined elie cd eons 7,549,264 200,824 

*Income. tSurplus. 

Northern Pacific 

GR oa kcexincacccuuded 80,642,412 96,522,348 
| eee 62,734,420 70,551,665 
i sine dviac@eed 7,499,174 9,231,677 
Operating income ..... - ee 16,739,006 
Equity, rights, &c.... ,884,395 4,671,338 
Net operating income. . 14,293,213 21,410,344 
Other ircome .......... .*17,984,869 15,484,669 


Total income .......... 


Interest, rights, ‘&c.... 15,049, 15,086, 70 

Net income .......... . 17,228,716 21,808,308 
Dividends ....... ...+ 12,400.000 12,400,000 
GI dec concescngens 6 9,408,308 


Chicago, Burlington & Quincy amounting 
to $4,150,895 and a dividend in connection 
with liquidation of Northern Express Com- 
pany of $2,833,831. 

Chicago, i Paul, 
Gross .. 
Expenses, ‘taxes, &c... 
Operating income 
Equity rights, &c. 


Minnengelie & Omaha 
24.436,288 27,218,998 
11.795.404 23,411,851 


2,640,884 3,807,147 
980,890 838,414 


Net operating income 1,659,994 2,968,733 
Other income ......... 166,730 197,167 
Total income ....... .. 1,826,724 3,165,900 
Interest, rights, &c.... 3,012,955 2,889,264 
TE Ne wae 1,186,231 *276,636 
Preferred dividends.... = ...... «sees 
EE anid chee a kee 1,186,231 +276, 636 
*Net income. tSurplus 


Chicago, indianapelis *.T25.0r7 is oF 


Gross . .0T7 18.078.394 
Expenses, taxes, ke... . it 188.393 12,908,741 
yO ere . 944.952 1,076,667 
Operating income ..... 2,591.732 4,092,986 
Equity rights, &c...... 1,452,972 1,489,422 
Net operating income. 1,138.760 2,603,564 
Other income .......... 232.811 130,359 
Total income .......... 1,371,571 2,733,923 
Interest, rights, &c.... 1,461.824 1.425.512 
TD wadeudseaevedt 90.253 *1,308.411 
Preferred dividends.... 199,652 199,652 
Common dividends Cree 734,790 734,790 
eS mete a ,695 +373,969 


BOND REDEMPTION S 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


'tSurplus. j 


EW additions were —_ last week 
to the list of bonds called for re- 
demption in February before ma- 

turity. They consisted entirely of small 
amounts of municipal issues. Bond re- 
demptions in February at this time total 
$54,179,000, against $57,899,000 last 
month and against $83,179,600 in Feb- 
ruary, 1930, at corresponding dates. 

The redemptions in February are clas- 
sified as follows: 


Industrial ihe int dace aattacned ,314, 
Public utility... . ee eee ee 7,170,000 
State and municipal. ne hanes spl inate 575, 
Foreign ....... cia neielaans 29,416,000 
Miscellaneous viaMebateedied’ 2,704,000 
ND « cncudns ced accenct eee $54,179,000 


Albuquerque, N. M., various of paving 
bonds called for payment. 

Arapahoe County, Col., bonds 3 and 4 of 
School District 22 6s, dated March 1, 1910, 
called for payment on March 1, 1931, at 
office of the County Treasurer, Little- 
ton, Col. 

Bolivar Square Company, ee of first 
leasehold 6s, due Sept. 1, called for 
payment at par on March i , 1931, at Cen- 


tra] United National Bank, Cleveland 
Ohio. Numbers called: 4 lowest, 393 
highest. 


Cascade Water Power and Light Company, 
entire issue of first 4%s, due March 
1940, called for payment at par. The 
Royal Trust hinwngag & Montreal, is trus- 
tee for this issue oldecs of the above 
bonds may exchange their securities for 
a new issue of first A 5s, 1956, of the 
West Kootenay Power Company, Ltd. 
Te of the full call price in each case 

i be made plus accrued interest up to 
March 10, 1931, together with a premium 
sufficient to compensate for the difference 
in the coupon rate of interest to the call 
date on the ‘bonds of this issue and the 
bonds presently to be outstandin, This 
exchange will be effected by the ational 
City Company, Ltd., Toronto, and is sub- 
ject to immédiate acceptance and with- 
drawal. 

Duchesne, Utah, entire issue of 6 per cent 
water works bonds, due nee. called for 
oe on Feb. 1, 1931, at Kountze 

rothers, New York. 

Eugene, Ore., bonds 1-100, inclusive, of 
Bancroft Improvement, Series A, dated 
March 1, 1926, called for payment on 
March 1, 1931, at office of the City Treas- 
urer. 

Golden, Col., bonds 27 and 28 ($500 each) of 
Paving District 7 called for payment on 
March 1, 1931. 

Grand Rapids Land Contract Compa 
$13,000 of first 64s, due Sept. 1, 1931- Proas, 

led for payment at 102 on March 1, 
1931, at Grand Rapids Trust Compan 
Grand Rapids, Mich. Numbers call 
C6, Cll, Ci6, C17, C2i; Di, D9, D15; M49 
lowest, "M100 highest. 

Griswold, lowa, $66,000 of school district 
445, due Sept.’ 1, 1931-1948, called for pay- 
ment at par on March 2, 1931, at George 
M. Bechtel & Co., Davenport, lowa. Num- 
bers called: 3-68, inclusive. 

Guatemala (Republic of) (Ferrocarril de 
Los Altos), various of 8 per cent compe. 
tion bonds, due Sept. 1, 1934 (debt of 1924 
and 1927), called for payment at par on 
March 1, 1931, at the Anglo and ndon 
Paris National Bank, San Francisco, Cal. 
Lowest and highest numbers called: 
Series D, 513, Series Ez. 141, 585; 
Series F, 11, 641; Series G, 660, 1282; Series 
H, 1305, 1930. 

Heyman Barak, $2,600 of first (closed) 7s, 
dated Sept. 15, 1933, callea for ayment at 
105 on March 15, 1931, at wa, nion Guar- 
dian Trust Company, are Numbers 
called : C27; D108; M67 "hess of these 
drawn bonds presented a any time prior 
to March 15, 1931, will be paid at the rate 
of 105 and interest to date of payment. 

Holland-America Line, me uilders of 
sinking fund 6s, due Ma 1947, called 
for payment at F on Leas tb 


White, Weld & Co., New Wee? R. Mees 
& Zoonen, Rotterdam; Rotterdamsche 
Bankvereeniging, Amsterdam; Amster- 
damsche Bank, The Hague. Numbers 


called: 46 lowest, 59990 highest. Payable 
in United States currency at the current 
rate of exchange for sight drafts. 


International Securities Corporation of 
America, entire issue of 7 per cent pre- 
ferred called for payment at 110 and ac- 
crued dividends on Dec. 1, 1930, at the 
Chase National Bank, New York. 

cage (B.) & Co., Inc., entire issue 

preferred called for payment at 115 on 
June 1, 1931. 
Loop Building Corporation (Nixon Build- 


ing), $8,900 of first leasehold 6%s, due 
Sept. 1, 1940, aaiies for p ——_ at 105 on 
March 1, 1931, “ the uardian Trust 
Company, Cleveland, Ohio. Numbers 
called: C129 Gio C179, C271; D159; M60 
lowest, M1014 h ighest. 

Lovell, Wyo., $11,000 of 6 per cent park 


bonds, due 1 50, and 6 per cent water 
bonds, “ 1941, called for payment on 
March 1, 1931, at Kramlich, Collins, Croke 
& Co., Denver, Col. 

Madera Gas Company, entire issue of first 
6s, due Oct. 1, 1943, called for payment 
at 105 on April 1. 1931, at Citizens Na- 
tional Trust and Savings Bank, Los An- 
geles. 

Malheur County, Ore., entire issue of 6 
cent county nds, due December, 1934, 
called for payment at par on presentation 
* office of the County Treasurer, Vale, 

re. 

Milton Brick, “es $4,500 of first (closed) 

, due April 1 : "1935, called for payment 
at 101 on April 1, 1931, at the Bank of 
Toronto, Toronto, Hamilton or Milton. 
Numbers called : $100 denomination, 82, 94, 
98, 104. 110; $500 denomination, 142, 149: 
$1,000 denomination, 171, 179, 209. Holders 
of these drawn bonds may present same 
at any time prior to March 25, 1931, at the 
National Trust Company, .. Toronto, 
and receive 101 and interest to date of 
presentation. 

Newaygo Engineering Company (Newaygo, 
Mich.). entire issue of first 7s, due Sept. 
15. 1933, called for payment at 102 on 
March 1, 1931, at Grand Rapids Trust 
Company, Grand Rapids, Mich. 

Portland, Ore., various of improvement 
bonds called ‘for payment on March 1, 
1931, at office of the Citv Treasurer. Num- 
bers called , dated July 1. 1926, 41559- 
41658. inclusive; 6s. dated March 1, 1928 
(lighting system), 349-410, inclusive. 

Rosebud County. Mont., $180.000 of public 
highway and hospital bonds called for 
payment on March 1, 1931, at Interna- 
tional Trust Company, Denver, Col. 

Roman Catholic Bishop of Chatham, Notre 
Dame-des-Neiges, Campbellton, various of 
5s, due to March 1, 1935, called for pay- 
ment at par on March 1, 1931, at La 
Banque Provincials due Canada, Quebec, 
Montreal and Campbellton. N. B: west 


St. Patrick’s Academy of Chicago, 


Seattle, 


Steamboat Springs, Col., 
Thermopolis, Wyo., 


U iigawa Electric 


Wilson River 


and highest numbers called: Registered 
bonds, B12, B72; bearer bonds, B23, B126 


Saar Basin Consolidated Counties, $208,500 


of external] 7s, due March 31, 1935, called 
for payment at 102 on April 1, 1931, at 
Ames, Dmerich & Co., New York; Am- 
sterdamsche Bank, Amsterdam, and Saar 
Handelsbank, Saarbruecken. Lowest and 
oe numbers called: D35, D940; M48. 


entire 
issue -of debenture 544s. due Sept. 1, 1933, 
called for payment at 102 on March 1 
1931, at ayette South Side Bank and 
Trust Company, St. Louis 


Salt Lake Union Stock Yards Company, 
$10,000 of first 7s, due April! 1, 


1933, called 
for payment at 103 on Apri! 1, 1931, at 
Columbia Trust Company, Salt Lake Cit 
Utah. Numbers called: Di, D4, D21, D: 
M34, M35, M37, M49, M50, M55, M61. M94" 


Saxon State Mortgage Institution (Sachis- 


ische Landespfandbriefanstalt), $16,000 of 
collateral guaranteed 6s, due Sept. 15, 
1947, called for payment at par on March 
15, 1931, at the National City Bank, New 

York. Numbers called: Di, D8, D17, D40; 
M6 lowest, M1771 highest 


St. Anthony, Idaho, bonds 97-119, inclusive, 


Sewer improvement District 1, dated 
Feb. 1, 1921, called for payment on Aug 
1, 1931. 

Wash., various of local improve- 
ment bonds called for payment on various 
dates between Feb. 8 and Feb. 21, 1931, 
inclusive, at office of the City Treasurer 
bonds 109-115, in- 
clusive, of Sanitary Sewer District 3 
called for payment on Feb. 1, 1931. 
bonds 101-104, inclusive, 
of Paving District 5 called for payment 
on March 1, 1931. 
Power Company, Ltd. 
jigawa Denke Kabushiki Kaisha), $56,- 
000 of first 7s, due March 15, 1945, called 
for payment at par on March 15, 1931, at 
Lee, Higginson Co., New York, Boston, 
Chicago, or Higginson & Co., London 
Numbers called: 195, D229, D332, D870; 
M30 lowest, M13445 highest 
Lumber Company, entire 
issue of first 64s, due March 1, 1934 
called for ayment at 102 on March 1, 
1931, at Detroit Trust Company, Detroit. 


Wei htograph Corporation, entire issue of 


collateral trust 6 per cent notes, due Jan 

1, 1932, called for payment at 102 on Jan. 

1, 1931, at Mercantile Commerce Bank and 
rust Company, St. Louis 


West Kootenay Power and Light Company, 


Ltd., entire issue of first 6s, due Sept. 1, 
1940, called for payment at 110 on Sept. 1, 
1931. The Royal Trust Company, Mon- 
treal, is trustee for this issue. Holders of 
the above bonds may exchange their secu- 
rities for_a new issue of first A 5s, 1956, 
of West Kootenay Power Company, Ltd. 
Payment of the full call price in each case 
will be made, plus accrued interest up to 
March 10, 1931, together with a premium 
sufficient to compensate for the differ- 
ence in the coupon rate of interest to call 
date on the bonds of this issue and the 
bonds presently to be yyy This 
exchange will be effected by the National 
City Company, Ltd., Toronto, and is sub- 
ject to immediate acceptance and with- 
drawal. 


West Kootenay Power and Light Company. 


Ltd., entire issue of general A 6s, ue 
June 15, 1943, called for payment at 104 
on June 15, 1931 he Montreal Trust 
Company, Montreal, is trustee for this 
issue. Holders of the above bonds may 
exchange their securities for a new issue 
of first A 5s, 1956, of the West Kootenay 
Power Company, Ltd Payment of the 
full call price in each case will be made, 
plus accrued interest up to March 10, 1931, 
together with a premium sufficient to 
compensate for the diference in the cou- 
pon rate of interest to the call date of the 
bonds of this issue and the bonds _pres- 
ently to be outstanding This exchange 
will be effected by the National Citv Com- 
pany, Ltd., Toronto, and is subject to 
immediate | acceptance and withdrawal. 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, February 17, 1931 
Aluminum Co. of America, 5% 8S. F. Deben- 
tures, dated March 1, 1927 
Feb. 11, Page 43 
——- Telephone & Telegraph Co., 144% 
B., due March 1, 
Feb. 16, Page 36 
a Ls Gas & Electric Co., 25-yr. 5% 
8. B., dated March 1 1912 
Feb. 13, Page 31 


Buffalo & Fort Erie Public Bridge Co., 20-yr. 
8% S. F. G. B., dated June 1, 1925. 

Feb. 13, Page 31 

Denver Gas & Electric Co., 5% Gen'l Mtge. 

G. B., dated May 1, 1903. Feb. 11, Page 43 

ay ~ Edison Co., ist Mige. Series A, B & 

C, dated July 1, 1915 Feb. 16, Page 36 


Kansas City Power & Light Co., ist Mtge 
30-yr. 5% Series A, due Sept. 1, 1952. 

Feb. 17, Page 43 

ot we om & Power Corp., ist Mtge. 5% 
F. . B., Series A, due 1951. 

Feb. 16, Page 36 

Prudence-Bonds Corp., ist Mtge. Bonds of 

€55 Park Ave., dated Aug. 1, 1923. 

Feb. 16, Page 36 

Saar Basin Consolidated Counties, 7% S. F 

Gold Bonds. Feb. 13, Page 31 

Sate of Minas Geraes 644% Series A, Loan 

f 1929, due Sept. 1, 1959. Feb by Page 35 


Pi of Minas Geraes, 6\%% 5S B. of 
1928, due March 1, 1958 Feb “12, ‘Page 35 

State of San Paulo, 7% 8S. F. G. B. Loan of 
1930, due Oct. 1, 1940 Feb. 14. Page 29 
Clippings of advertisements listed above 


mailed, without charge, if requeated 
within 30 days 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK CITY 
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News of Southern Securities 


Southern Stock Exchanges | 





as 3sROUP headed by 
Harris, Forbes & Co. 
and including H. M. 
Byllesby & Co., Inc.; 
W. C. Langley & Co., 


Guaranty Company of 


—za@.| New York, A. C. Al- 
- gh lyn & Co., Inc., and 
‘ J. Henry Schoder 


Banking Corporation is offering an addi- 
tional issue of $6,000,000 first and re- 
funding mortgage 4% per cent gold 
bonds, Series C, of the Louisville Gas 
and Electric Company, the proceeds from 
this additional financing to be used by 
the company to redeem $3,000,000 of 
first and refunding mortgage thirty- 
year gold bonds, 5% per cent, Series B, 
due May 1, 1954, and to reimburse the 
company in part for extensions and addi- 
tions now being made to the properties 
of the system. The issue is priced at 
7 and interest, yielding over 4.68 per 
cent. 

The outstanding capitalization of the 
Louisville Gas and Electric Company 














Wicel\eee 


after giving effect to the present financ- 
ing will be as follows: 
Stocks: 
Common—Class A (par $100)... .$10,324,300 
lass B par a 2,000,000 
Preferred—7% cumul. (par $100): 8,617,000 
6% cumul. (par $100). 11,500,000 
5% cumul. (par $100). 1,500,000 
Funded Debt: 
6% gotd debenture bonds, 1937... 3,056,200 


First and marta, Mortg. Bonds: 
i . » Ferree 
Series C, 4%%, 1961 (this issue) 
Louisville Lighting Company first 
mortgage 5% bonds, 1953 ........ 1,134,000 


The company and its affiliates own 
and operate, without competition, the 
electric power and light, as well as na- 


tural and manufactured gas, systems 
which serve Louisville, Ky., and sev- 
eral adjacent communities. The pop- 


ulation of this territory exceeds 380,000. 
Over 74 per cent of the gross earnings 
and.more than 92 per cent of the net 
earnings for the year ended Dec. 31, 
1930, were derived from the sale of elec- 
tricity for power and light. During the 
last ten years the gross earnings have 
increased over 132 per cent and net earn- 
ings over 155 per cent. The company 
an its affiliated companies are con- 
trolled through a Delaware corporation 
of the same name by the Standard Gas 
and Electric Company and are under the 
management of the Byllesby Engineer- 
ing and Management Corporation. 

Net earnings in the year 1930 were 
$5,682,802 before depreciation, and 
were equal to 4.15 times annual interest 
requirements of $1,366,950 on the total 
mortgage debt of the company to be 
outstanding after giving effect to this 
financing. 


Commercial Credit Company 

The consolidated net income of the 
Commercial Credit Company and subsidi- 
aries for the year ended Dec. 31, 1930, 
was $4,316,216 after interest, discounts, 
taxes, &c., but before minority interest 
and preferred dividends of subsidiaries, 
comparing with $6,254,142 in 1929. Af- 
ter minority interest, preferred dividends 
of subsidiaries, preferred and preference 
dividends of the Commercial Credit Com- 
pany, balance available for common stock 
was $2,110,359, equal to $2.03 a share on 
1,037,052 average common shares out- 
standing during the year, compared with 
$4,496,807, or $4.48 a share on 1,003,684 
average common shares outstanding, dur- 
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ing the preceding year. Gross business 
for 1930, excluding the Credit Alliance 
Corporation, amounted to $330,824,210, 
against $442,807,262. 
Eastern Shore Public Service Company 
The Eastern Shore Public Service 
Company has applied for State permis- 
sion to acquire the stock of the Mary- 
land Light and Power Company. LEast- 
ern Shore, an Insull concern, operates 
in seven counties of the State and in 
parts of Delaware and Virginia. The 
other comenee operates in fourteen 
counties. hearing on the application 
will be held by the Public Service Com- 
mission on March 26. 


Equity Investors Corporation 


John C. Hagan Jr., president of 
Mason-Hagan, Inc., an investment firm 
in Richmond, Va., has just been elected 
a director of Equity Investors Corpora- 
tion of New York. 

Memphis Natural Gas Company 

The fact that Memphis Natural Gas 
Company will extend its B os line from 
Memphis to Jackson, Tenn., approx- 
imately 100 miles, is revealed in the 
company’s annual report for the Py 
ended Dec. 31, 1930, made public by H. G. 
Scott, president. The report shows gross 
revenues for the year of $1,627,853, an 
increase over 1929 of 41.7 per cent, and 
balance before charges amounting to 
$878,696, a gain of 49.9 per cent. Gas 
sales were 9,148,245,400 cubic feet, an 
increase of 45.3 per cent. 

The report announces that the regular 
quarterly dividend has been declared of 
15 cents per share on the common stock, 
payable April 15 to shareholders of rec- 
ord March 31, also the regular quarterly 
dividend on the prefered stock, payable 
April 1 to shareholders of record 
March 20. 

The Memphis-Jackson extension of the 
company’s main 210-mile pipe line, 
originating in the Louisiana field and 
now terminating in Memphis, is scheduled 
to be constructed and placed in opera- 
tion this year. It will serve Jackson 
and intervening territory through ar- 
rangements made with West Tennessee 
Power and Light Company. 

During the year the company re- 
deemed the entire amount of its out- 
standing first-mortgage bonds, totaling 
$6,300,000, retired 750 shares of pre- 
ferred stock, sold 320,000 shares of its 
common stock and inaugurated a divi- 
dend policy on the common stock. 


National Bank of Kentucky 

A plan for the organization of a new 
national bank from the assets of the Na- 
tional Bank of Kentucky has been an- 
nounced by a committee of citizens that 
has been working on the project for sev- 
eral weeks. The plan calls for a bank 
of $1,000,000 capital and $1,000,000 sur- 
plus, to be created largely through the 
cooperation of the largest depositors, al- 
though opportunity to participate in sub- 
scribing for stock will be offered to all 
depositors. 

State of Louisiana 

A new issue of $15,000,000 State of 
Louisiana Highway 4% per cent gold 
bonds, dated Dec. 15, 1930, and due Dec. 
15, 1934 to 1955, is being publicly offered 
by a group headed by Harris, Forbes 
& Co. and including the following: 
Lehman Brothers, The National City 
Company, Chase Securities Corporation, 
Continental Illinois Company, Inc.; Stone 
& Webster and Blodget, Inc.; The First 
National Old Colony Corporation, Fore- 
man-State Corporation, E. H. Rollins & 
Sons, Inc.; Kean, Taylor & Co.; Kountze 
Brothers, Eldredge & Co., Ames, Eme- 
rich & Co., Inc.; Chemical Securities 
Corporation, L. F. Rothschild & Co., R. 
W. Pressprich & Co., Stranahan, Harris 
& Co., Inc.; H. L. Allen & Co., R. H. 
Moulton & Co., Lawrence Stern & Co., 
Darby & Co., Mississippi Valley Company, 
Inc.; Edward Lowber Stokes & Co., F. S. 
Moseley & Co., Wells-Dickey Co., 
Schaumburg, Rebhann & Osborne, Hiber- 
nia Seeurities Co., Inc.; Estabrook & Co., 
and Stern Brothers & Co. 








For Transactions on the Southern Stock 
Exchanges See Pages 414, 415 and 416 





News of Ohio Securities 


Ohio Stock 


HE report of the M. A. 
Hanna Company and 


subsidiaries, for the 
year ended Dec. 31, 
1930, shows net profit 
of $2,266,814, after in- 
terest, depreciation, 
depletion, taxes, &c., 
equivalent, after de- 
ducting $967,820 dividends paid on $7 
preferred stock and $13,116 dividends 
paid on 7 per cent first preferred stock, 
now retired, to $1.26 a share on 1,016,- 
961 no-par common shares. 

In 1929 net profit was $3,698,624, af- 
ter interest, depreciation, depletion, 
Federal taxes, minority interest, &c., 
equal, after deducting dividends paid on 
preferred stocks as given above, to 
$2.67 a share on present number of 
common shares outstanding. 






Consolidated income account for the 
year 1930 compares as follows: 
1930. 1929 
Operating profit .........$2,967,700 $5,555,669 
ee > eT ET Eee : ,250 533,710 
Depreciation and depelt’n 394,635 1,118,393 
Federal taxes ......... wes 257,244 


Cons. net profit...... 
App. to minority int... 


Appl. to M.A.H. stock. $2,266,814 $3,698,624 


. $2,266,814 $3,646,322 
ee #52, 302 


> ee ee | re 13, 
Be Ds GOs a scccveccnses 967,820 
AR eee $1,285,878 


*Company not liable for Federal taxes be- 
cause of previous year’s losses. *Deficit 





Cleveland Union Terminals Company 

The statement of the Cleveland Union 
Terminals Company as of Dec. 31, 1930, 
shows total assets of $87,787,147, compar- 
ing with $76,299,248 at end of 1929. 
Current assets totaled $2,764,215 and cur 
rent liabilities $962,817, as compared 
with $930,083 and $635,795, respectively, 
at close of previous year. 

Balance sheet of the Cleveland Union 
Terminals Company as of Dec. 31, 1930, 
compares as follows: 


ASSETS. 
1930. 1929 
Investments .......... $81,295,264 $73,660,342 
| ePaper 3,300 172,934 
U. S. Liberty bonds... 707,000 
Special deposits......... 54,363 13,189 
Miscellaneous accts rec. 2,475,248 743,960 
aterials and supplies 231,303 
Sinking fund reserves.. 130,355 55,950 
Unadjusted debits .... 2,885,489 1,652,573 
Deferred assets ........ 4,825 300 
POPE eee $87,787,147 $76,299,248 
LIABILITIES. 
Capital stock .......... $10,000 $10,000 
Funded debt ........... 59,297,500 41,492,400 
Non-negotiable debt to 
affiliated companies... 26,543,050 32,610,000 
Audited accounts and 
... dt. Mere 212,203 622,606 
Interest matured unpaid 14,364 13,189 
Unmatured-int. accrued 736,250 533,750 
Deferred liabilities ..... 527,816 1,017,303 
Unadjusted credits .... 445,964 
Re $87,787,147 $76,299, 248 
Columbus Railway, Power and Light 
Company 
The Columbus Railway, Power and 
Light Company reports for the year 


ended Dec. 31 net of $3,060,935 after de- 
preciation, Federal taxes, interest, &c., 
equivalent to $23.18 a share (par $100) 
on combined 81,868 shares of 6 per cent 
first preferred and 50,146 shares of 6% 
per cent Series B preferred, against 
$3,019,558 or $22.87 a share on combined 
stocks in 1929. The common is practi- 
cally all owned by the Continental Gas 
and Electric Corporation. 


Cleveland Electric Illuminating Company 

Net income of the Cleveland Electric 
Illuminating Company of Cleveland, 
Ohio, amounted to $8,049,500 for 1930, 
according to the annual report mailed 
to stockholders by Robert Lindsay, presi- 
dent. This is equal to $2.78 a share 
earned on 2,554,470 common shares after 
preferred dividends, and compares with 
a net income of $8,418,728, or $4.41 a 
share, earned on 1,702,980 common 
shares in 1929, and with $6,656,556, or 
$3.31 a share, earned in 1928. 

Gross operating revenue was $26,481,- 
760, a decrease of 3.1 per cent from 
$27,324,618 earned in 1929. Operating 
expenses declined 3.6 per cent in 1930, 
leaving a net operating revenue of 
$13,095,285, a decline of 2.5 per cent 
from $13,431,450 earned in 1929. The 
surplus after dividends was $3,386,042 
in 1930; against $5,028,505 in 1929. 


Exchanges 


The total number of consumers as of 
Dec. 31, 1930, was 297,080, a decrease 
during the year of 4,550, or 0.82 per 
cent. The total number of residential 
consumers at the end of the year was 
270,474, a decrease from the close of 
the previous year of 1,808. 

A total load of more than 67,000 
horsepower, representing 129 new indus- 
trial and commercial customers, was 
connected with the company’s system 
during 1930. 

“Expenditures for betterments and 
extensions throughout the entire system 
were $17,679,250,” Mr. Lindsay reports. 
“The retirements were $1,672,904, leav- 
ing net additions amounting to $16,006,- 
346. General business conditions which 
also prevail in many industrial cities 
are responsible for the net reduction of 
customers and output, notwithstanding 
the new business added to the system 
during 1930.” 

Hatfield-Campbell Creek Coal Company 

The Hatfield-Campbell Creek Coal 
Company and subsidiaries report for the 
year ended Dec. 31, 1930, net profit of 
$100,407 after interest, Federal taxes, 
&c., equivalent to $5.13 a share (par 
$100) on 19,553 shares of 8 per cent pre- 
ferred stock. This compares with $279,- 
063, or $1.53 a share on 79,500 no-par 
shares of common stock after preferred 
dividends in 1929. 

The balance sheet as of Dec. 31, 1930, 
shows total assets of $8,401,834 and 
profit and loss surplus of $1,096,642, 


India Tire and Rubber Company 

The India Tire and Rubber Company 
in its balance sheet as of Dec. 31, 1930, 
shows total assets of $2,756,174, cur 
rent assets of $1,671,333 and current 
liabilities of $308,323. 

At the annual meeting ef stockhold- 
ers W. E. Klause, presi ent, said, “All 
bank indebtedness was wiped out during 
1930. Net sales amounted to $3,650,741 
and an operating profit of $18,887 was 
shown. Production at the plant will be 
stepped up March 1, which will neces- 
sitate the hiring of additional men.” 

Mr. Klause told stockholders that dur- 
ing 1930 reductions in the direction of 
lower costs had been made to such an 
extent that it is now possible for the 
company to produce a tire for 30 per 
cent less labor expense than a year ago. 

Philip R. Mather was elected a direc- 
tor, succeeding Paul C. Searles. Other 
directors were re-elected. Lester V. 
Baker was made treasurer, replacing 
W. F. Vieh, and all other officers were 
re-elected. 

For Transactions on the Ohio Stock 

Exchanges See Pages 414, 415 and 416 
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A 
Study of the Results 
of an 
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New England Securities News! News of Canadian Securities 
Canadian Stock Exchanges 


_ Boston Stock Exchange 


HE New York, New 
Haven & Hartford 
Railroad had on Dec. 
31 total assets of 
$596,134,327, against 
$600,736,454 a year 
previously, funded 
debt having been re- 

y duced from $271,134,- 

977 to $259,527, 478. Current assets were 

$24,844,490 and current liabilities $22,- 

348,722, against $28,019,287 and $15,722,- 

242 respectively a year previously. 





American Manufacturing Company 

The American Manufacturing Com- 
pany reports for the year ended Dec. 31, 
1930, a profit before depreciation of 
$196,000. This compares with a profit 
after taxes and depreciation of $911,960 
in 1929, equal after preferred dividends 
to $8.09 per share on 88,000 shares of 
common, and with $512,102 or $3.55 per 
common share in 1928. 

The decline in 1930 profits was due 
to a heavy shrinkage in values of raw 
materials, such as manila hemp and jute 
which come from distant sources. In ad- 
dition to using up, at prices less than 
eost, raw materials received from time 
to time, the company wrote inventories 
down at the end of the year about $500,- 
000. It also used up a reserve of $100,- 
000 set up in 1929 to cover inventory 
shrinkage. 

As $552,000 was disbursed in dividends 
and $61,000 was spent for new machinery 
and improvements, there was a a decline of 
$517,020 in net quick assets during the 
year. Current assets of $8,867,764, how- 
ever, were 3.2 times current liabilities 
of $2,781,426, compared with a ratio of 
2.6 to 1 at the end of 1929. Notes paya- 
ble were reduced to $2,500,000, against 
$3,500,060 at the end of 1929 and $5,000,- 
000 at the end of 1928. 


First National Stores 

First National Stores, Inc., reports for 
the quarter ended Dec. 27, 1930, net 
profit after depreciation and Federal 
taxes, of $1,080,973, equivalent after pre- 
ferred dividends to $1.21 a share on 820,- 
699 common shares, against net in cor- 
responding 1929 quarter of $1,168,065, 
equivalent to $1.32 a share on the com- 
mon stock. 

In the quarter ended Sept. 27, 1930, 
First National Stores, Inc., earned net 

rofit of $1,072,311, equivalent after pre- 
erred dividends to $1.20 a share on the 
common stock. 

For nine months to Dec. 27, 1930, First 
National Stores, Inc., earned net = 
after depreciation and taxes, of $3,352,- 
583, equivalent to $3.74 a share on '820, - 
699 common shares after preferred divi- 
dends, against net in the same nine 
months of 1929 of $3,620,324, equivalent 
to $4.25 a share on the common stock. 


Hygrade Lamp Company 

The Hygrade Lamp Company reports 
for the year ended Dec. 31, 1930, con- 
solidated net income of $697,408 after all 
charges. A reserve for customers’ ad- 
justments of $77,390 was also established 
out of 1930 earnings. After deducting 
preferred dividends balance is equal to 
$4.92 a share on 117,684 shares of com- 
mon stock. This compares with net in 
1929 of $519,909, or $3.41 a share on the 
ee after deducting preferred divi- 
ends. 
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Balance sheet as of Dee. 31, 1930, 


shows current assets of $1,994,507; cur- | 


rent liabilities, $469,371, and working 
capital, $1,525,136. This compares with 
working capital of $992,658 on Dec. 31, 
1929. Of current assets United States 
Government obligations 
$832,121. 
none of these bonds. 


Lawrence Portland Cement Company 

Lawrence Portland Cement Company, 
with plants at Thomaston, Me., and 
Northampton, Pa., reports for the 1930 
year net profit, carried to surplus, of 
$763,302, equivalent to $10.18 per share 
on the 75,000 capital shares outstanding. 
These earnings compare with $6.35 in 
1929 and $9.62 in 1928. Dividends paid 
in 1930 amounted to $4 a share, or $300,- 
000. 

The income account for the year com- 
pares as follows: 
1930. 1929 

Income from sales $1,167,702 $824,739 
Other income 87,791 141,117 
Total income 1,255.493 965,856 


Deprec., int., amort bad 
debts and taxes 492,191 489,130 
763,302 476,725 


Net income 
Mohawk Carpet Mills 

Mohawk Carpet Mills, Inc., reports 
for the 1930 calendar year net operating 
loss, before special inventory adjust- 
ments charged to surplus account, of 
$599,779. Inventory adjustments in re- 
spect of decline in wool and commodity 
prices amounted to $824,269. Including 
$136,990 adjustment to reduce to market 
value the company’s stock acquired for 
employes’ stock purchase plan made total 
charges to surpius for the year $1,561,- 
038. Adding $450,000 paid in dividends 
made total deductions from surplus $2,- 
011,038, reducing that item from $7,792,- 
964 on Jan. 1, 1930, to $5,781,926 on 
Dec. 31, 1930. 

In 1929 the company earned $1,812,140, 


amounted __ to 
A year ago the company held | 





HE Sun Life Assurance 

Company of Canada, 
one of the largest 
holders of common 
stocks in the world, 
did not lose entirely 
the appreciation in 
the value of its hold- 
; ings because of the 
declines of last year, according to the 
statement of T. B. Macaulay, president, 
in conjunction with the annual report. 
The excess of market value over cost in 
all common stock holdings as of Dec. 31 
was $8,500,545, he stated. 

No comparison is possible with 1929 
in the matter of common stocks alone, 
but in the last previous report it was 
stated that the excess of market value 
over cost in all investments, including 
common stocks, bonds, mortgage loans 
and other investments, was $48,464,419. 

Total assets of the company on Dec. 
31 were $588,733,632, compared with 
$568,197,955 at the end of 1929, an in- 
crease of $20,535,677. Policies paid for 
increased $51,227,653 during the year to 
$705,678,796. Total insurance in force 
increased $462,464,543 to $2,863,701,580. 
Total net income for 1930 was $186,662,- 
316, an increase of $13,804,544 in the 
year. Surplus at the end of the year 
amounted to $31,751,491, against $60,- 
307,762 at the end of 1929. 

The statement of Mr. 
lows, in part: 

“The experiences of the past eighteen 
months have been useful. We have 
learned that for even permanent in- 
vestors there may occasionally be a 
time to sell as well as a time io buy. 

















Macaulay fol- 


| Years ago, to avoid any suggestion of 


| margins of safety. 


equal to $3.02 a share on 600,000 shares | 


of common stock and in 1928 it earned 
$1,863,207, equal to $3.10 a share. 

The Dec. 31, 1930, balance sheet shows 
total current assets, $7,892,002 and cur- 
rent liabilities, $389,015, leaving net 
working capital, $7,502,987, compared 
with a working capital of $9,861,302 on 
Dec. 31, 1929. Notes payable which 
stood at $2,820,000 at the end of 1929 
had been eliminated as of the end of 
1930. 


Power and Light Securities Trust 

The Power and Light Securities Trust 
reports for the year ended Jan. 31, 1931, 
net earnings of $206,457 after deducting 
all expenses and reserves for taxes. On 
the 63,567 shares capital stock the net is 
equal to $3.24 a share. For the year 
ended Jan. 31, 1930, net income was 
$484,534 after all charges, equal to $7.02 
a share on 69,021 average number of 
shares outstanding during the twelve 
months. 

During the year the trust purchased 
14,782 of its shares for cancellation and 
there were issued as stock dividends 
3,203.88 shares, resulting in a net re- 
duction of 11,578.12 in the outstanding 
shares. 

The balance sheet as of Jan. 31, 1931, 
shows total assets of $3,832,003, of 
which securities at cost amounted to $3,- 
778,329. The market value of these se- 
curities as of Jan. 31 was $2,574,811. Total 


speculation, we adopted the policy of per- 
manent holding, protecting ourselves 
against reaction by building up huge 
We did not depart 
from this policy even in the Summer of 
1929, when the excess of market prices 
beyond the prices at which our stocks 
were listed in our assets had risen to a 
figure so huge that I will not even men- 
tion it. 

“While the policy of permanent hold- 
ing is absolutely sound in principle, there 
may come times of abnormal inflation, 
when it may be prudent to modify it— 
when, in fact, it will be wise to convert 
excess market values into cash profit. 
In other words, there may be a time to 
sell as well as a time to buy, and the 
time to buy is certainly when everything 
is deflated, money scarce, bidders few 
and prices low. 

“During all this depression the earn- 
ings of the lighting departments of the 


| great electric companies have been re- 
| markably well maintained, and the earn- 


net assets of the trust at the end of the | 


fiscal year, after deducting reserves, 
amounted to $2,606,806, equivalent to 
$41.02 a share on stock outstanding at 
the year-end. 

Security holdings as of Jan. 31 con- 
sisted chiefly of utility stocks. Among 
principal holdings were: 6,900 shares of 
Commonwealth & Southern Corp., 6,000 
Central Hudson Gas & Electric c. o. d., 
2,000 Alleghany Corp., 2,687 American 
Power & Light, 2,810 Consolidated Gas 
of New York; 8,396 Electric Bond 
Share, 2,400 General Electric, 3,500 Hy- 
grade Lamp, 1,061 Middle West Utilities, 
1,866 Niagara Hudson Power, 1,000 Pub- 
lic Service of New Jersey, 1,200 United 
Corp., 1,100 United Gas, 4,000 United 
Light & Power A, 1,500 American & 
Foreign Power second preferred, 2,000 
Hygr ade Lamp preferred, 3,500 Thomp- 
son’s Spa preferred. 


For Transactions on the Boston Stock 
Exchange See Pages 414, 415 and 416 





ings of their power departments will in- 
crease as soon as their business becomes 
normal. The stock market generally dis- 
counts an improvement in earnings sev- 
eral months ahead and, personally, I am 
inclined to believe that it will be found 
that the low ebb of the stock market was 
passed on Dec. 16. 

“Even in this year of depression the 
dividends actually received on the shares 
of common stock owned by us were in 
1930 nearly $1,000,000 in excess of the 
dividends on those same shares in 1929, 
and already in 1931 we are being noti- 
fied of increases beyond the dividends of 
1930.” 


Canadian National Railways 
The p= earnings of the Canadian 
National Railways for the period ending 
Feb. 7, 1931, were $3,236,890, as com- 
pared with $4,065,825 for the same period 
in 1930, a decrease of $828,935. 


Canadian Power and Paper Investments 

The Canadian Power and Paper In- 
vestments, Ltd., report for the fiscal 
year ended Dec. 31, 1930, gross income 
of $323,938 against $516,607 from $275,- 
205, but there was a loss in sale of in- 
vestment of $5,668 against profit from 
investments’ sale of $241,012 in 1929. 
Net income for 1930 was $151,975, equal 
after preferred dividends to 27 cents 
a share on 100,00 shares no-par common. 
In 1929, net income was $359,813, or 
$2.51, a common share. 

Less than 20 per cent of company’s 
funds are invested in securities of pulp 


peing in 


and paper companies, balane< 
a 


bonds, preferred and common stocks of 
leading utility and industria] companies 
throughout Canada, United States and 
foreign countries. Book value of invest- 
ments on Dec. 31 last totaled $7,722,159 
against $6,506,982 year before. Market 
values of investments, of estimated fair 
values, as of end of 1930, were $1,090,251 
less than book value. 


City of Ottawa 
The Dominion Securities Corporation 
is offering a new issue of $1,162,500 City 
of Ottawa 44% per cent bonds due in 
annual instalments on July 1, 1930-1960, 


inclusive. The first seven maturities 
have been sold; the remaining maturities 
will be offered at 100% for 1938-1942 


maturities yielding approximately 4.46 
per cent and at 100 for the balance. 
Associated with Dominion Securities Cor 
poration in the offering are: Nesbitt, 
Thomson & Co., Ltd., Imperial Bank of 
Canada and Edward Lowber Stokes & 
Co. of Philadelphia. 

This is the first public financing of 
the city of Ottawa since November, 1929 
The city of Ottawa, in addition to being 
the seat of the Government of the Do 
minion of Canada, has during recent 
years become increasingly important as 
an industrial centre, being strategically 
located from the standpoint of cheap 
power and excellent railway facilities. 
Its finances have always been ably and 
conservatively handled, the gross debt 
being decreased approximately $2,000,000 
in the past six years. 


George Weston, Ltd. 

George Weston, Ltd., makers of bis- 
cuits, reports for the year ended Dec. 31, 
1930, net profit of $193,155, after depre 
ciation and taxes. Profit and loss sur- 
plus as of Dec. 31, last, totaled $262,945, 
comparing with $232,971 at the end of 
1929. 


Mount Royal Hotel Company 

The financial statement of the Mount 
Royal Hotel Company for 1930 reveals 
earnings of $804,821, against $1,051,494 
in 1929, while net profits, after deducting 
operating expenses, interest, taxes and 
provision for depreciation, amountea to 
$202,635, against $422,554 in the preced- 
ing year. Earnings for the year were 
sufficient only to permit a payment of 2 
per cent on the 6 per cent preferred stock 
outstanding. This dividend amounted to 
$136,514, leaving a balance of $66,121. 


Shawinigan Water and Power Company 
The Shawinigan Water and Power 
Company reports for the fiscal year end- 
ed Dec. 31, 1930, profits, before Federal 
tax provision but after all other charges, 
at $5,770,671, against $5,107,980 in 1929. 
After deducting dividend payments dur- 
ing the year of $5,445,625 there was a 
balance, subject to income tax deduction, 
of $325,046, bringing up the surplus ac- 
count to $1,335,392. The balance sheet 
indicates that income taxes payment for 
1929 was $283,693. The amount of com- 
mon stock outstanding totals 2,178,250 
shares of no par. Thus, profits before 
Federal taxes would work out at about 
$2.65 a share, and after consideration is 
given to the income tax payment for 
1930 the balance for common would cover 
the dividend payments of $2.50 a share 
with, perhaps, a very small balance. 
Wright- ait Mines 

Bullion production of $2,431,697, an in- 
crease of $690,024 over the previous year, 
has been reported by the Wright- Har- 
greaves Mines for 1930. The grade of 
ore averaged high, being $11.03 a ton 
milled, against $9.25 a ton in the previous 
twelve months. Ore reserves at the end 
of 1930 were valued at $7,334,604, against 
$4,727,551. Costs were $5.96 a ton milled, 
against $7.04 in 1929. 

“It is worthy of note that the pro- 
duction of gold by your company for the 
past twelve months is the largest yet re- 
corded for any one year, amounting to 
$2, 431 897,” Oliver Cabana Jr., president, 
said in his report to the shareholders, 

“and, at the same time, more ore has 
been added to reserves than in any cor- 
responding period in the pz ast. 


For Transactions on the Canadian Stock 
Exchanges See Pages 414, 415 and 416 
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HE upturn in securi- 
ties prices in the last 
six weeks enabled the 
two big Insull invest- 
ment companies to 
bring down the de- 
preciation in the ag- 
gregate market value 
of their combined 


holdings from more than $110,000,000 to 
less than $25,000,000. The two com- 
panies, Insull Utility Investnients, Inc., 
and the Corporation Securities Company 
of Chicago, which are inter-related and 
whose combined assets exceed $410,000,- 
000, have made public their annual re- 
ports. 

Practically all the investments of both 
companies consist of stocks of the chief 
Insull public utility companies. Each 
company also holds stock of the other, 
and they jointly own two other invest- 
ment concerns, the Public Service Trust 
and the Second Utilities Syndicate. 

These interlocking companies hold 
17.19 per cent.of the stock of the Com- 
monwealth Edison Company, 29.27 per 
cent of the stock of Middle West Utili- 
ties, 28.78 per cent of the stock of 
People’s Gas Light and Coke and 11.45 
per cent of the stock of Public Service 
of Northern Illinois. Other Insull com- 
panies also figure in their investments, 

Securities owned by Insull Utility In- 
vestments had a market value of $188,- 
315,665 on Dec. 31, 1930, compared with 
an original cost of $253,726,626, thus 
showing a shrinkage of $65,410,961, or 
25 per cent. The rise in prices this 
year, however, resulted in an aggregate 
market value of $236,957,335 on Feb. 11, 
thus showing a depreciation from cost 
of $16,769,291, or only 6% per cent. 

Securities owned by Corporation Se- 
curities had a market value of $95,448,- 
578 on Dec. 31, 1930, compared with an 
original cost of $140,696,328, thus show- 
ing a shrinkage of $45,247,750, or 32 per 
cent, but the market value on Feb. 11 
had risen to $133,200,054, which was 
$7,496,274, or 5% per cent, below cost. 

Net income of Insull Utility Invest- 
ments for 1930 was $10,343,072, equiva- 
lent after preferred dividends to $2.74 a 
share on an average of 2,705,168 com- 
mon shares outstanding during the year, 
and to $2.50 a share on 2,984,438 shares 
outstanding on Dec. 31, 1930. Dividends 
amounting to 6 per cent in stock were 
paid and capitalized at $20 a share. Thus 
the dividend on each share of common 
stock was capitalized at $1.20. Earned 
surplus at the end of 1930 was $9,792,- 
114. 

Net income of Corporation Securities 
last year was $8,006,804, equivalent after 
preferred dividends to $1.55 a share on 
an average of 3,791,027 common shares 
outstanding during the year, and to $1.37 
a share on 4,282,468 shares outstanding 
on Dec. 31, 1930. Dividends amounting to 
6 per cent in stock were paid and cap- 
italized at $5 a share. Thus the divi- 
dend on each share of common stock 
was capitalized at 30 cents. Earned sur- 
plus at the end of 1930 was $4,492,603. 

The number of stockholders of Insull 
Utility investments increased from 35,323 
at the end of 1929 to 43,737 at the end 
of 1930, while the number of stockholders 
of Corporation Securities increased from 





"4,425 to 24,142. 


Chain Belt Company 

The annual report of Chain Belt Com- 
pany, accompanying the Feb. 15 divi- 
dend check, shows the company to be in 
a very strong financial position. The 
balance sheet as of Dec. 31, 1930, shows 
current assets of $3,098,689, or 8.7 times 
current liabilities, including all tax re- 
serves, of $356,099. The ratio a year 
ago was 5.3 to 1. 

Cash and marketable securities alone 
are $1,255,771, equivalent to $10.46 per 
share of common stock outstanding as 
compared to $4.01 per share a year ago. 
Net tangible assets were equivalent to 
$35.54 per share. 

The payment of regular dividends dur- 
ing 1930 maintained the company’s un- 
broken record of dividend payments 
since 1902. Current dividends are at 
the rate of $2.50 per share per annum. 
As previously announced, net earnings 
in 19380 were equivalent to $4.29 per 





share on the 120,000 shares of common 
stock outstanding, as compared with 
$7.04 in 1929, $5.27 in 1928 and $4.07 in 
1927. . 
Chicago, Milwaukee, St. Paul & Pacific 

The preliminary report of the Chicago, 
Milwaukee, St. Paul & Pacific Railroad 
for 1930 shows a net loss of $4,885,410 
after interest on adjustment bonds, 
against net income of $7,074,014 in 1929. 
The earnings follow: 

1930. 1929. 1928. 
Gross ....$142,569,632 +$171,361,385 $165,303,639 
128,800,861 120, 


Expenses. 112,295,805 ,800, 580,918 
Taxes, &c 9,520,230 9,661,501 9,927,320 
Op. inc... 20,753,597 32,899,023 34,795,455 
Eq.rts.&c. 4,799,049 6,624,700 5,768,400 
Net op.ince 15,954,548 26,274, 29,027,055 
Otherinc. 3,220,416 4,087,251 2,744,006 
Totalinc. 19,174,964 30,361,574 21,771,061 
tInterest, 

rents,&c 14,916,689 14,143,875 13,365,405 
Profit. ... 4,258,275 16,217,699 18,405,656 
Interest on 

adj.bnds §9,143,685 §9,143, §9,143,685 
Net loss.. 4,885,410 17,074,014 * 99,261,971 
Sinking 

fund, &¢ 9,406 11,991 11,638 





Deficit... $4,894,816 a$7,062,023 a$9,250,333 


tIncludes back ne mail pay. tExclu- 

sive of interest on a mortgage 
ag $5 per cent. {Net income. a Sur- 
plus. 


Grigsby-Grunow Company 

Acquisition by the Grigsby-Grunow 
Company of its affiliate, the Majestic 
Household Utilities Corporation, and a 
refinancing program calling for the is- 
suance of $5,000,000 in convertible bonds 
against the assets of the combined com- 
pany have been approved by the direc- 
tors of the companies. Purchase of Ma- 
jestic’s business by Grigsby-Grunow is 
conditional on the approval of stock- 
holders and subscription of the proposed 
bond issue. The acquisition would be 
accomplished through a share-for-share 
exchange of stock. Officials said suc- 
cess of the plan was virtually assured. 

Creditors of Majestic will be asked to 
subscribe for $2,000,000 of the bonds. 
B. J. Grigsby, chairman, said the com- 
pany was not in a liquid position, a 
great portion of its capital being in fixed 
assets. Its balance sheet of Dec. 31 
showed current liabilities of $3,687,927 
and quick assets of $2,000,659. Mr. 
Grigsby said Grigsby-Grunow was in 
good condition. 

The bonds are to be offered at 97%. 
This year they are tobe convertible into 
common stock of the company on the 
basis of twelve shares for each $100 of 
bonds; in 1932, at the rate of ten shares; 
in 1933, eight shares, and thereafter, five 
shares. 

Utility and Industrial Corporation 

The Utility and Industrial Corporation 
in its annual report for the year ended 
Dec. 31, 1930, shows net income of 
$1,585,446 after all interest, general ex- 
penses and taxes. After payment of the 
regular dividend of $1.50 a share for the 
year on the preferred stock there was 
carried to surplus a balance equivalent 
to 54 cents a share on the common stock. 
This compares with 63 cents a share 
for the riod from its organization, 
Feb. 9, 1929, to Dec. 31, 1929. 


Illinois Electric and Gas Company 

A group headed by Harris, Forbes & 
Co. and includin . M. Byllesby and 
Co., Ine.; Central-Illinois Company, Inc.; 
Chase Securities Corporation, Continen- 
tal Illinois Company, Inc.; West & Co., 
E. H. Rollins & Sons, Inc., and Albert 
E. Peirce & Co., Inc., is offering a new 
issue of $15,000,000 Central Illinois 
Electric and Gas Company first and re- 
funding mortgage gold bonds, 5 per cent 
series due 1951. e bonds are priced 
at 94% and interest, yielding 5.45 per 
cent, and are issued in connection with 
the acquisition of various properties, to 
retire indebtedness incurred for additions 
and improvements to the properties and 
for other corporate purposes. 

Upon completion of this financing the 
outstanding capitalization of the com- 
pany, in addition to this issue, will ir- 
clude 74,000 shares of no-par common 
stock of an authorized capitalization of 
154,000 shares and $2,714,000 of under- 
lying divisional 5 per cent bonds. 








For Transactions on the Chicago Stock 
Exchange See Pages 414, 415 and 416 





Central & Western New York 
Buffalo Stock Exchange 


O increase the buying 
power of its employes 
the directors of the 


Eastman Kodak Com- 
pany have decided to 
pay more than one- 
half of the company’s 
annual wage dividend 
three to six months in 
advance of the regular date of the dis- 
bursement. The dividend moved forward 
amounts to $1,401,893, it has been an- 
nounced. Part of the distribution al- 
ready has been made. 

The dividend, the company said, repre- 
sented a share in the earnings in recogni- 
tion of the value of trained, steady work- 
ers. It and other benefits for employes 
were not substitutes for normal wages 
but were bonuses. 

The statement continued, in part: 

“Because of the emergency the wage 
dividend has already been paid to em- 
ployes laid off but otherwise eligible. 
Camera works employes and those at the 
lens manufacturing plant will be paid 
the bonus on March 1. The Kodak Park 
payment will be made on April 1. 

“A similar advance payment has been 
made to the workers laid off at .the 
Canadian Kodak Company’s factory in 
Toronto, but not, as in Rochester, to per- 
sons now employed. In both cities the 
number of lay-offs has been small in pro- 






-portion to the total force. 


“Workers in the main office at Roch- 
ester and in Eastman branches, stores 
and factories elsewhere in the United 
States, Canada and .abroad, practically 
unaffected by curtailment of working 
time, will receive their wage dividend 
July 1, the usual time of payment. Forty- 
eight per cent of the company’s 25,300 
employes are in Rochester. 

“The total wage dividend, payable on 
and before July 1, this year, will appar- 
ently exceed by a substantial amount the 
$2,364,068 paid in 1930. The probable 
increase is due principally to the greater 
number of employes eligible. 

“The wage dividend paid at Kodak 
Park in advance of July 1 will amount 
to $980,184, received by 7,530 employes. 
The figures for the camera works are 
$345,281 for 2,679 employes and for the 
lens plant $76,427 for 606 employes. 
These figures include employes laid off 
and already paid the wage dividend. 

“The 1931 wage dividend is the twen- 
tieth consecutive annual similar pay- 
ment the photographic concern has made. 
With this year’s sum the total since 1912 
will exc $30,000,000. 

“All workers with the company at 
least twenty-six weeks during 1930 and 
continuously employed up to the time 
of payment are entitled to share in the 
wage dividend, which amounts to $22.50 
for every $1,000 received in wages dur- 
ing the five years ended Dec. 31, 1930. 
In the case of laid-off employes other- 
wise eligible, the usual requirement that 
recipients must still be actively in the 
company’s employ at the time the wage 
dividend is disbursed has been sus- 
pended. In effect, therefore, the com- 
pany this year is paying the wage divi- 
dend to a number of unemployed per- 
sons who would not receive it if the rule 
were strictly adhered to.” 

Irving Air Chute 

The United States Circuit Court of 
Appeals, Philadelphia, has rendered its 
decision in the case of the Irving Air 
Chute Company against the Russell 
Parachute Company, holding that the 
three. Smith patents controlled by the 
Irving Air Chute Company are valid, 
and have been infringed by the de- 
fendant, the Russell Parachute Company. 
This decision reverses the decree of the 
lower court and orders an accounting to 
be made by the defendant. 

Judge Buffington in his decision re- 
viewed the development of the parachute 
and described how the inventions cov- 
ered by the Smith patent were made 
after many others had failed to develop 
a satisfactory parachute. The United 
States Government tested some fifteen 
different kinds of parachutes, but found 
that none save the Smith parachute 
solved the problem. The government 
ordered 400 Smith packs, which found in- 
stant favor, and some 20,000 of these 
packs were sold, the United States and 


twenty-five foreign governments having 
bought or ordered packs of this type. 
The court’s decision concludes: “We 
have reached the firm conviction that 
the Smith patents and the Smith pack 
made a signal contribution to aeronautics 
and that the defendant has wrongfully 
trespassed on Smith’s patent rights.” 


New York State Electric and Gas Corp. 


The New York State Electric and Gas 
Corporation has applied to the Public 
Service Commission for permission to is- 
sue $7,000,000 face amount of 4% per 
cent fifty-year first mortgage bonds. 
It is assumed that the purpose is to 
refund an issue of $6,700,000 of 3% per 
cent one-year notes offered last Novem- 
ber at 99% by a syndicate headed by 
Field, Glore & Co. The notes will ma- 
ture on Nov. 1, 1931. 

The corporation has a funded debt con- 
sisting of $3,781,000 first 544s, due 1962, 
and $395,500 of 6s, due 1952, under an 
open mortgage, as well as $9,361,200 
bonds of constituent companies, only 
$270,500 of which mature between now 
and 1946. 


Buffalo, Rochester & Pittsburgh 


The preliminary statement of the Buf- 
falo, Rochester & Pittsburgh Railway 
Company for 1930 shows a net income 
of $365,776 after taxes and charges, 
equivalent after preferred dividends to 
5 cents a share on the 105,000 shares of 
common stock. This compares with 
$1,008,698, or $6.18 a common share, in 
1929. The income account for three 
years follows: 





1930. 1929. 1928. 
Gross ....... $15,364,402 $17,811,818 $16,966,504 
Expenses .... 12,922,537 14,577,100 13,848,359 
Tax, &c.:.... 046 601,579 501,434 
Oper income. 2,075,419 2,633,139 2,616,711 
Eq rts, &c... 152,086 269,624 170,927 
Net oper inc. 2,227,505 2,902,763 2,787,638 
Other income 269,271 245,290 248,406 
Total income 2,496,776 3,148, 36, 
Int, rts, &c.. 2,131,000 2,139,355 2,177,571 
Net income.. 365,776 1,008,698 858,473 
Pfd dividends 360,000 360,000 360,000 
Com divid’ds 210,000 420,000 420,000 
Deficit $204,224 *$228,698  *$78,473 
*Surplus. 


Niagara Hudson Power System 

Syracuse will become one of the three 
chief power-control centres of the Niag- 
ara Hudson Power system upon comple- 
tion, in the next few weeks, of the final 
step in connecting that city with an in- 
creased supply of electric power through 
the Solvay distributing station. 

The new transformer station will sup- 
ply about one-half of the power load in 
Syracuse through interconnection at 
Gere’s Lock with power sources at Niag- 
ara Falls, Salmon River and the Mohawk 
and Hudson River power developments. 


For Transactions on the Buffalo Stock 
Exchange See Pages 414, 415 and 416 
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ONDON — Gilt-edged 
securities weakened 
further on the Stock 
Exchange on Monday. 
Renewed selling pres- 
sure forced the 5 per 
cent War Loan down 
11-16 to £102 5-16 and 
the Funding Loan 





down 1% to £91%. 

Most other departments were dull, 
with the notable exception of Cable and 
Wireless, which rose sharply on news 
that the 5% per cent preference dividend 
would be eatd on March 31. 

Most of the internationals declined. De- 
spite the general downward trend, how- 
ever, Hydroelectric advanced % to $28% 
and Brazilian Traction % to $26%. 
Courtaulds fell 1s 7d to 29s 4d during 
an erratic day, while fears of new taxa- 
tion had an adverse effect on tobacco 
stocks. 

The following are closing prices on 
the London Stock Exchange on Feb. 17 
with net changes from prices of Feb. 9: 
Net 
Chge. 
Anglo-Dutch ........ + 6d 
Anglo-Persian .......... aca nen ol oi 

action .......-...++. ¥ +1 
British-American .............-. £m — ¥ 
British Celanese ..............- 6s “doen 


Bwana M’Kubwa, A........... 5s 6d 
oe and Wireless, A.......... *20 


bh 


Cerreras 
Celanese Corp of America...... £2 
Courtaulds 
De Beers 
Distillers 
Dunlop Rubbe 


I+ 1+ 


FP: 


Bo wank RE 


Q 
8 
= 
° 
> 
° 
s 
® 
Q7 
9g 
os 
> 
& 
[++] | 


rake 
a 


Pee 
ge 


mperial Chemical 
nter Holding and Invest........ 
nternational Nickel ........... $ 
London Midland Ry............ 

London Underground 
Margarine Union 
Mexican Eagle .............. 9s 1 

eee, frus ne dh debas ewaectmad 6s 
Rand Mines ............... cra 
Ri ian Anglo-Amer........ 
R ian Congo Border........ 


titi 





ats 
| 














ea 8 i corde Sn 2002 
ed Havana Railway........ 


3 
LPH EL 


the x BR gr a BAY 





*Per cent of par. 


Following the renewed advance in 
Wall Street quotations overnight, a better 
tendency developed on the London Stock 
Exchange on Tuesday. Even British Gov- 
ernment funds were steadier, the war 
loan rallying slightly and the conver- 
sion 3%s gaining to £77%. The indus- 
trials also moved mostly in favor of the 
holders, dull spots being few. 

Among ___ the rayons, Courtaulds 
strengthened slightly, although textiles 
were dull. In the shipping section, White 
Star preference was lower at 4s 8d. 
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Last week .. 
Previous week ne 
Same week in 1930.. 
Year to date ; 
1930 to date 


Last Week. 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. .§13,224,000 $1,448,000 
16,521,500 1,783,000 
. 11,771,500 1,614,000 
. 97,848,000 9,192,000 
. 88,148,000 10,603,000 
High. Low. 
107.63 107.51 


10 Foreign Government Bonds .......... 
Previous Week. 


FOREIGN GOVERNMENT SECURITIES 


British 5s ........104 @1035% 10174@1033%4 104 @103% 1011%4@101% 
British con. 24%4s.. 57%@ 56% 57%@ 57% 58 @ 56% 544%4@ 54% 
British 44s 10154@101% 1013%4,@101% 1017%@101% 96%4@ 95% 
French rentes (in 

2 org cg 89.10@88.50  88.90@86.90 89.10@85.50 87.80@88.00 
French W. L. (in 

Paris) .. «.++102.30@102.20 102.90@101.70 103.30@101.10 102.10@101.35 


Year to Date. Same Week 1930. 











There was no further change in Cables 
and Wireless. 

Last month’s increase in American 
rubber consumption had no influence on 
rubber shares and the movements were 
uninteresting. 

With the Paris Bourse closed, little 
was doing in the mining section. The 
Rhodesians strengthened somewhat and 
Rio Tinto rallied slightly to £29% among 
the coppers, but was unsteady, owing to 
conditions in Spain. 

British investors continue to stick very 
closely to purely investment securities. 
That tendency was again wtrongly indi- 
cated last week by the immediate over- 
subscription of the India loan for £12,- 
000,000 and the big demand for the Shell 
Mexican £2,000,000 debenture issue. The 
market was disappointed, however, that 
the India loan should have started at a 
discount after the oversubscription. 

This result has tended to depress gilt- 
edged securities, which are also heavily 
affected by the tightening money market 
in London, by Australia’s financial crisis 
and by the government’s admission that 
the British budget position is critical. 


Geneva 


The following are closing quotations 
on Feb. 17: 





Swiss 
Francs 
Union Financiere de Geneve........... 518 
Societe de Banque Suisse............... 874 
eo ee aad ceil 
American European Sec...:............ 148 
CMe tatheerhiets ka timeaeewes s¥eas os. ae 
Hispano Americana de El.............. 1,645 
Nestle & Ang-Swiss Cond Milk......... 710 
Kreuger & Toll part deb................ 126 
Cie Suedoise des All B................+. 310 
fre say 920 
South American El Co................+. 4 


Swiss-American 


Italy 
The following are prices of important 
Italian shares on Feb. 17, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


Italo-Argentine I S Lenisdduc cuuanacnen 314 


BANKS. 
Bid. Ask 
I NO 5 5 ti esbenedcgsdand 94 95% 
Banca Commerciale Italiana..... 73 7 
Banca d’America, d'Italia and 
Ameritalia (stamped) .......... 7 
GG SEED 6 ncccvccnscsccsons 38%  # 39% 
PUBLIC UTILITIES. 
ne i icagadduaws Cee 11 ie 
PETURTS THROGEEIG «2... cc ccc cccces 
eee eck gan edhencacecheael 2 3 
I 35 
Lombard Bilectric ..............+. 30 31 
ie, ERR RR eT. 
PED 2¢06ccéccaceccesases 
tet Se eee a 4 
INDUSTRIALS. 
REET SE an en A 4% 4 
I SEED. oc vavev.csceecee¥an 6 
ee a sean ce eee 13 13 
Isotta Fraschini ........... rete ee 3 4 
ED 0.006 ceticc eeacaeeee oi 11 
Navigazione Generale Italiana... ah 


Paris 

Money for the midmonth settlements 
on Monday touched the lowest levels in 
the history of the Bourse. While offi- 
cially fixed at one-quarter of 1 per cent, 
the rate in most transactions fell as low 
as one-eighth to one-sixteenth of 1 per 
cent and there were numerous instances 
in which transactions were accomplished 
at par. 


The Bourse was quiet, however, and 
little trading took place. What fluctu- 
ations occurred were of minor impor- 
tance. The Bourse was closed on Tuesday 
on account of the Mardi Gras holiday. 

Rentes were steady, closing as fol- 

lows: The 3 per cents, 88.30; 1918 4s, 
102.40; 1920 amortizable 5s, 137.50; 1928 
5s, 103.30, and 1927 6s, 104.90. 
_ The index of Paris Bourse prices 
in January gave an average of 365, com- 
pared with 349 in December and 507 as 
the average for 1929. Separate groups 
of securities made the following com- 
parison: 


Aver. 
January. December. 1929. 
Bank shares .......... 276 365 
Ere 794 764 995 
Coal mines ............ 411 386 
Steel and iron......... 173 167 290 
Mechanical shares..... 372 352 456 
ED cn cwndcicsers 331 306 523 
res: 513 499 986 
SD 58s 5.cd as nweinet 136 135 133 
eae 217 211 3 
WD ak eWaseseindccvsecae 535 618 
TS eee 607 560 693 
_Colonial companies... .344 314 


Foreign securities stood at an aver- 
age of 427, compared with 411 in De- 
cember and 675 for the 1929 average. 
Fixed-income securities were 95.7, com- 
pared, respectively, with 94.1 and 85. 
All of these Stock Exchange indices are 
based on the 1913 average as 100. 

The following are closing prices on 
the Paris Bourse on Feb. 16, with net 
changes from prices of Feb. 9: 





BANKS. 

rrance off 

rancs. "ge. 
Banque de France.............. 19,200 — foo 
Banque de Paris & des Pays-B. 2,450 — 10 

Compt Nat d’Escomp de Paris. 1,770 as 
Pera 2,670 — 30 
RAILROADS. 

Canadian Pacific .............. 1,130 + 10 
SE Bae ee tines A awa tan lesen n stare 2,220 — 30 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,790 — 30 
Eaux Lyonnaises .............. 2,700 “ 
Union d’Electricite ............ 1,110 — 20 
INDUSTRIALS. 

I, ace davasedecceacets 1,180 — 40 
5 (eee 720 in 
Etablissements Kuhlmann ..... 670 — 45 
}’ yReseereeaapere 530 + 5 
Galeries Lafayette ............ 1441 — § 
Soc Andre Citroen............. 590 + 3 
Soc Francaise Ford............ 239 “a 
PE 2c hakoddondadbexsere es 2,250 — 60 
OIL 
TRS Ae 3,210 + 5O 
CANAL 
BN sh ducea cde datesawdeseaie 16,900 — 100 
MINE 
OE GO SOG ores ccc cieccccncs 585 — 16 
Berlin 


The week opened listlessly on the 
Boerse, with few buying orders. Dur- 
ing Monday continued realization sales 
from last week’s speculation were met 
by short covering and foreign specula- 
tive buying. Only a few leading stocks 
registered declines at the close of the 
market, compared with Saturday’s prices. 
Among these were United Steel Works, 
down 1 point. Announcement of unfav- 
orable export figures for January failed 
to have a definite effect. A small bear 
attack on the potashes was not effective. 

The Boerse evidenced optimism all 
along the line on Tuesday, although the 
volume of trading remained small. The 
advance, however, was confined mainly 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended February 14, 1931, and for the year 1931 to date, together 
with comparative figures for the same week in 1930, was as follows: 


to specialty stocks. Electric firms led 
the market, Siemens & Halske rising 5 
points, although falling off somewhat 
at the close. A rumor that Dye Trust’s, 
next dividend would be the same as the 
last one caused a sudden rise, which was 
not maintained. 

The Berlin stock market last week 
was very firr: and active until Wednes- 
day, under considerable foreign buying, 
particularly French purchases of potash 
shares and Swiss purchases of electrical 
stocks. There were also large advances 
in textiles, rayon, paper, brewery and 
farm industries shares. The bond mar- 
ket was firm, particularly the inscribed 
Federal 6 per cents. 

In the middle of the week, however, 
a sharp set-back occurred, the heavy 
selling being ascribed commonly to ner- 
vousness over the withdrawal of the na- 
tional Socialists from the Reichstag. The 
real cause, however, was perfectly well 
understood. to be profit-taking after 
three weeks of uninterrupted and rapid 
advances. The basic tendency remained 
confident. 

Bank stocks alone now remain little 
above the lowest level of early January. 
The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Feb. 7 was 
76.62 as against 73.55 at the end of Jan- 
uary, 72.35 on Jan. 16 and 78.17 at the 
end of December. 

The following prices show the opening 
on the Berlin Stock Exchange on Feb. 
18 with net changes from prices of 


Feb. 11: 
Net 
P. C. Dol. Ch’ge 
Berliner Handels ......... 118% 28.26 — 4% 
Commerzbank .............109 25.94 — 3% 
Darmstaedterbank ....... 135 32.13 9 
Deutsche Disconto Bank..106% 25.28 41, 
Dresdner Bank ........:...1065% 25.32 — 4% 
Reichsbank ................149% 35.58 —94% 
2, a I, 5 can saseneenes 13354 31.80 — 6% 
I. P. Bemberg.............. 61% 14.63 — 2% 
German General Electric..1014, 24.07 2% 
ES PORE A 108% 25.82 6% 
Rhein West. Elect......... 133 31.65 — 3% 
Siemens & Halske......... 174 41.41 — 6% 
ET ie Sila. 66.0 a56.6 113% 26.92 — 1% 
Meswen Mining ............ 16.89 —10 
(OS Pees SP aid lea Se oc 54 2.85 — 4% 
United Steel Works........ 564% 13.38 — 5% 
Salzdetfurth Potash ......200 47.60 15 
Mannesmann Tubes ..... 65% 15.53 — 4% 
Hamburg-American Line.. 62% 14.93 — 5% 
Frankfort-on-Main closing prices on 
Feb. 17: 
P.C, of 
Par. 
German Railways 7% pf. .. 88 
D ahaeshe.es 7151 


Reichsbank (12 
a ida beacause * coxesen 
Siemens & Halske (14)... . 1735 
Gelsenkirchen Mining (8).. 5 tite ee 


North German Lloyd (8).. . 66 
Frankfort Mortgage Bank (10) o 5.00 
Metaligeselischaft (8) ...... mas 70 
Otavi Mines (16 2-3)....... Pr. 
I. G. Farben shares (14).. ee 


*Rm per share of £1 par. ; 

tEx rights (new Reichsbank and Golddis- 
kontbank shares). 

Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“A heavy snowfall interrupting build- 
ing work led to a further increase in 
unemployment, which was expected to 
decline from the middle of the current 
month. 

“The beginning of improvement will 
depend upon the duration of present 
meteorlogical conditions, as normally the 
seasonal revival business starts about 
this time of the year. 

“Generally speaking, it is viewed with 
certain confidence and fact that the 
leader of Social Democratic opposition, 
addressing delegates of industrial labor, 
deprecated undue pessimism, and this is 
particularly noteworthy. 

“From the commercial treaty with 
Hungary now being negotiated on lines 
entirely novel in foreign trade policy a 
large amount of relief is expected for 
Austrian export industries.” 


—=—=—=—=—_=— 
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Foreign Securities 
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Chicago ist Mortgage Real Estate Bonds. 


Collateral Loans on Listed Securities. 
Offers and Inquiries Welcome 


Kaufman State Bank 


Chicage 











Alabama Great Southern 
EDWIN WOLFF & Co. 


Dealers in 
“Aristocrats Among Railroad 8tocks’’ 
30 Broad St., N. Y. HAnover 2-2035 
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Dividends Declared 


Since Previous Issue 
of The Annalist 





Pay- Hdrs. of 
Record. 
Mar. 31 Mar. 
Mar. 14 Mar. 


Company. 
Adams Express 
Alpha P Cem 
Amer Ps al $7 pf. 3 3 

-$1.50 


EB ee Mar. 2 Feb 
Allen 4 ES Free Mar. 1 Feb 
Allegheny G $7 pf......$3.5 Jan. 1 Dec 
et, reeerrerrs. Mar. 2 Feb 
Am Brit & C ist pf.. .$1.50 Mar. 2 Feb 
Am Cap Cp pr pf..... $1.37 Mar. 2 Feb 

Sse ae anne $ Mar. 1 


American Dock p: 
Y) fees $1 





| eae : .$1.25 Mar. 31 
BE TRB. SO ccccsosesas 50c Mar. 14 Mar 
Amer diy ‘Shs errr Tec Jan. 15 Jan 
BE. te pbhasededoeri cavemen Jan. 15 Jan 

BO BES |. cccsencvseud -50 

Am Tel & Cable........ $1.25 Mar. 2 Feb 
Am & Gen Sec, A..... 12%c Mar. 2 Feb 
we rrr rrr oc Mar. 2 Feb 
Arcadia Tr (Newark)...... $6 Jan. 1 Dec 
Arizona Pwr 8% pf........ $2 Apr. 1 Mar 
ff 2 eee $1.75 Apr. 1 Mar 
Assoc Rayon pf rere, Mar. 1 Feb 
mr wl Invest ........:§$1 . 31 Mar 
Mar. 31 Mar 
Mar. 2 Feb 
$4. Sep. 1 Aug 
Atlantic GONE nccccces 25c Mar. 16 Feb 
Atlantic Securities pf..... T5e Mar. 2 Feb 
Atlas Utilities - ae 75e Mar. 2 Feb 
Abeer GO PF... cccccces 2 Mar. 15 Mar 
Bkrs Nat! Invest, A...... 25c Feb. 25 Feb 
ss re eee Feb. 25 Feb 


Barcelona Tr, > & P, Ltd.50c 


So 

: praca LOLLLOOLLHOLOOLOOUUOOOOO HOLA: a aieeaken 
= 
) 
5 








14 
Barker Bros pf........ $1.62% Apr. 1 Mar 
Beech Creek R R......... 50c Apr. 1 Mar 
Beneficial Loan Soc....... 8c Mar. 1 Feb 
BOGE BD GO 2 nccccccsacvcss ic Mar. 16 Feb 
rrr 25c Feb. 10 Feb 
Birm W W 6% pf....... $1.50 Mar. 16 Mar 
Blayney-Murphy pf .....$1.75 Mar. 1 Feb 
Bloch Bros Tob......... 37igc Feb. 14 Feb 
Boston & Alb R R......... Mar. 1 Feb 
Brooklyn Un Gas ...... $1.25 Apr. 1 Mar 
Bee SOEP OE... ccccces $1.75 Mar. 2 Feb 
Bush Serv pf, & 4 hakcoee si. 75 Mar. 2 Feb 
avers (A M) Co pf...... 1.75 May 1 Apr 
Can Canners, Lta. ist pf. 3 50 Apr. 1 Mar 
Canada Iron Fdrs.. $1.50 Mar. 16 Feb 
2 et SRS rey $3 .. Mar.16 Feb. 
Can WN G, L, H&P pf. -. +4 Q Mar. 2 Feb 
Can Vinegars, Ltd........ Q Mar. 2 Feb 
Cen Ariz L & P $7 pf.. ie 7S Q Feb. 2 Jan 
BO Oe OE cc ccccccsgoes 1.50 Q Feb. 2 Jan 
Can Int In Tr 5% pf....$1.25 Q Mar. 2 Feb 
Cent G & E $6.50 pf. $1. 62% Q Mar. 1 Feb 
Cent Indiana Pr pf..... $1 Q Mar. 2 Feb 
Cent States El 7% pf...$1.75 Q Apr. 1 Mar 
7 2 eS $1.75 Q Apr. 1 Mar 
Do 6% cum pf (1928)..$1.50 Q Apr. 1 Mar 
Do 6% conv pf (1929).$1.50 Q Apr. 1 Mar 
Cc, N O & Tex P pf..... $1.25 Q Mar. 2 Feb 
Champ i Pap ist pf.$1. 4 Q Apr. 1 Mar 
LO n.s:060060-nened $1. Q Apr. 1 Mar 
Cent vt Pub Serv $6 pf. $1. to Q Feb. 16 Jan 
Charles St Grge pf..... $1.75 Q Jan. 2 Dec 
Chap Ice Cream........ 3imMe Q Apr. 15 Mar 
Chestnut Hill R R........ 75c Q Mar. 4 Feb 
Chi Investors pf.......... T5c Q Mar. 1 Feb 
Chi Riv & Ind R R...... $10 A Feb. 16 Feb 
Chi & N West Ry......... $1 Q Mar. 31 Mar 
Cin Rub Mfg 6% pf -$1.50 Q Mar.15 Mar 
Do 6% pf.... ose .$1.50 Q Junel15 June 
Do 6% pf. $1.50 Q Sep. 15 Sep 
TD eae ccccccicosse $1.50 Q Dec. 15 Dec 
Cinn Land Shares Co...$3 .... Mar. 16 Mar 
ER ret eee .. Bep. 15 Sep 
Cit G Co oe er $1.25 Q Mar. 2 Feb 
Chryster COP ..ccccccccn 25c .. Mar.31 Mar 
Colonial lnves GO. 0.00008 50c S Feb. 15 Jan. 
City Iee (Kan City)..... $1.75 Q Mar. 1 Feb 
Coats (J & P), Ltd........ ae i: seats) ak oiane 
Col Auto Parts pf........ 50c Mar. 1 Feb 
Colum Auto Parts pf...... 50c Mar. 1 Feb. 
Columbus Mtg & Title Ins 
CO ear 60c Feb. 25 Feb 
Compressed Ind Gas....... 50c Mar. 14 Feb 
Consol se Co 10c Mar. Feb 
GE Oe US Me ccrcccccce Mar. 10 Feb 
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pany Martin Mf -$3. . 3 Aug 
rosse & Bikwell, Inc, pf. 87 Feb. 28 Feb. 
pam ——_ ite OE. «005 2 Mar. 1 Feb 
Curtis Publishing......... Apr. 2 Mar 
DEE Gaticetewscondonnd $1.75 July 1 June 
DE ccrevesvcressece $1.75 Apr. 1 Mar 
Dartmouth | Per $1 Mar. 2 Feb 
Rr Mar. 2 Feb 

avid & Frere, ia, 56c Mar. 16 Feb 
Dela & Bd Broo KR: vane $: Feb. 20 Feb 
Den Un Stk Yds eer $1.75 Mar. 1 Feb 
Dennison Mfg deb.......... May 1 Apr. 
De Seanticesssodccest $1.75 May 1 Apr 
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DIVIDENDS. 


CParamount GPictures 


PARAMOUNT PUBLIX CORPORATION 
COMMON DIVIDEND 

PLEASE TAKE NOTICE that the 
Board of Directors has this day declared a 
quarterly dividend of $1.00 per share on 
the Common Stock of this Corporation 
payable March 28th, 1931, to stockhold- 
ers of record at the close of business on 
March 6th, 1931. 

ELEK JOHN LUDVIGH, 


February 9th, 1931. Secretary 








hea Tae A AND — COMPANY 
‘166th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
aa on April 15, 1931, to stockholders 
of record at the close of business on 
March 14, 1931. 
H. BLAIR-SMITH, Treasurer. 








Company 
Devoe & a. A 
Do B 


P 
Douglas (J) Co pf 
Du Pont (E I) 

mours & &o. Lanne eat 

SY eae eT 
Equity Invest 6% pf......75¢ 
Ewa Platinum Co......... 60c 


E Sugar Loaf Coal.......40c 
Eastman Kodak ..... . -$1.25 
Emp & Bay State Tel 
SS ear $1 
Farmers Natl Bank & Tr 
(Boyerstown) ....... -60c 
Fed Comp & Ware. be 
Fed Pw & Lt pf...... -$1.50 
Fed Min & Sm pf.......$1.75 
First Chrold Corp...... .50c 


Fink (A) & Sons pf.. . $3.50 


First Nat Bk (Jer City). oe 


First Nat Bk (N Bed). 





First Nat Co (N Bed)..... $1 
First Nat Bk (St L). -25¢ 
Frank & Southw Phila 
City Pass By......0.. $4.50 
Fletcher Am Na Bk son 
First Nat St ist’ pf.....$1.75 
ee OE Meng ddececccctes 
Florida P 2 A Seer $1.75 
Do 7% cu pf........ “ae 
Galveston Wharf Co..,... 
General Asphalt ..........75c 
General Empire .......... 25e 


Gen Pw & Lt pf 
Great Northern Paper... .75c 
Hartford & Conn Western 

Ri? aes eae 
Gamewell Co........... $1.25 
Genl Tire & Rub 
Globe Disc & Fin Cp pf. ~~ 
Hazeltine Corp ic 
Hillcrest Collier, Ltd, pf.$1.75 
Homestake ining 50c 


Hooven & Allisn pf pera $1.75 
Hous Gulf G pf A...... $1.75 
eer 1.75 
Hunt Wtr Co 7% pf... .$1.75 
Ili Pow Co 7% pf....... $1.75 
cS 2 Pee 1.50 


Inst Amiesite o pf... .$1.75 
Indian Wtr pf A $1.25 
Indiana Serv 7% pf.....$1.75 

BP We Bisscsrtcvscess 1.50 
Intercont Pr al pf p66:4;46 
Inter Sec of 


OO GE BE, co cccccss 
Iron Cap Copper pf.. 
Kimberly Clark ......... 
— V Paroh....... 1 


Kauf’n Dep Sts p 
Kellogg (Sp) & pW . 
Kemper-Thomas Co....... 





MN 4eieesdenaenbesece ceed 

MD sisesersteassncnner dn 

SD | wasieedsadatinsecenoas 

SF ae ere 

OS ae rer 

errr rr err 

SS rae $1. 
Ruppenhelaer (B) pf...$1.75 
— So Side Bk & 

Tr (Gb Lowis)........c00 $3 
Larus & Bros Co pf........ $2 

4 OD pcescnetashepes duet $2 

iE side kawivdee see $2 

Ler e Wilkes-B Corp...... $8 

L B-S chacht Tr pf...... $1.75 
Lily Tulip Cup.......... —— 
Lock Joint Pipe GN sawakon 6c 

By a cxutaanw éop eenepae wel 66c 

Do pf 

Do pf 

Do pf 


Do pf 
Legare (P T) Co, Ltd, pf. “, ba 
BO, BOD scccccccesncns 
Lord & Taylor.......... $2.50 
Lindsay Nunn Pb pf...... 50c 


ee Newspa e4 


Sy  F See 
Manisch. (B) - ee ee 
Marine Midland .......... 30c 
Matson a cere 50c 
Mead Corp pf........... $1.50 
Merg Linotype ......... 


pe 1.50 
Metal ey Corp pt = 814c 
Midland Un pf A. *T5c 
Middlesex Water § 
Middle West ra A. at 





Miller & Hart 7 
Miller (I) & sons pf. .$1. 
nate, Pen Val Pub we? 


ee EG ae pega § 
Monongahela” West Penn 








Pub Serv pf......... 43%c 
Montreal Cottons -$1. 
SS eae $1.75 
Montreal Loan Mtg....... 75c 
Moreland Oil C CIA...... 25c 
Morristown eee 25c 
Murphy (G C) Co.. . .40¢ 
Mut Telep (Hawaii). oo cee 
Natl Casualty (Det)......30c 
Natl Ind Loan Corp........ 5c 
DD thaw eadsades teeeares 5c 
Nat Sugar Ref........... 50c 
WUME BUGMA. 2. cciccccscces 25c 
Nashua oo & Coat Pap.50c 
New Sl . , ere $1+25 
New iy hy B Be. nce 2 
N Cen Tex on $1.62% 
Neb Power 6% pf....... ie’ 
1.2 eee 1%% 


oOo P 
North Phila Trust $3 
No Am Util Sec ist pf. .$1.50 
Northw Pub Serv 7% pf.$1. 4 
eee yr 


Northwstn wr ) ee 


Oahu Sugar Co, Ltd...... 
O’Con, Moffatt '& ‘So. A. Fe 
— Flour Mills pf..... 5 
hio Pr Co 6% pf...... 
Okie Gas & Elec 6% =. * 5% 
= Se BE ccecnsec 
RAR ‘$075 
Do Se Te naccsarneeces $1.50 


Olney Bank & Tr...... $2.50 
Onomea Sugar 20¢ 
Oregon (Wash) Wtr Serv 

f $1.50 


$6 D 
ee ee 37 
Otter” Tail Pr eR 5 
pf.. 


%e Pp 
Petro Oll & Gas Co..... 
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OLLLO EyoOn: COON © ©: DOOD OOHOO 





ao - - — 
: LOOOO Pyeng pa os DPOOROOLLOONOOOEZEZOEOO: OOOO UO OOOOLOOLEOOOO O OOOO HO©COzZZOOOOOOOCO LDOOLHOLOO HOLL eeananenannsennsbedlininane 00: OFO 


Pay- 
able. 


Jan. 
Mar. 


Ez 
Se 
a5 
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Feb. 
Mar. 
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Jan. 
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aaa 


Wf. 88 


— 
anne 


Hadrs. 


of 


Record. 


Mar. 
Mar. 
Mar. 
Mar. 


Feb. 


Feb. 
Apr. 


Mar. 


May 
Feb. 
Feb. 


21 
21 
21 
21 
10 


. 19 


- 10 


Unit Svgs Bk (Det)....... 20e 
U 8 Dairy Pro, A...... $1.25 
SS eer $1.75 
Dis Wacionsctcenens $2 
Ff eer $4 
i kgs 5666 0.00-402.02 $3.50 
U S Gypsum.............. 40c 
errr, $1.75 
Utica Gas 4 ff eer $1.75 
—— errr Ts o1.5° 
Virginia El & P 6% pf...$1.50 
ME EE, o.ceseesetdesvees 
Wash Mtr Cch pf........... $1 
Wesix Nat Co $1.50 more 7 
bs Auto Sup, A....... 7 
$256 6800000006606 7T5¢ 
West Coast Tel pf......37\c 
West Cont Ut, A........ 3244c 
. West’house Air Br........ 50c 





Pe 
Company Rate. riod 
Parker Trading, A.......30c 
ee OP 234500 “se 30c 
yf Engr pf beawe 14% 
rier: 
Do DM occ 0 ckteel 
Do pf eee | A 
7. Bankshares & Sec 
rer savew? Oe 
Penn Wer POE sccnccccstee 
Perfection Stove ..... 18%c 
errr eenue 18%4< 
Pfaudiler Co pf .........$1.50 
Pinehurst, Inc, pt ......$3.50 
Pitts Bond & Shr.........50c 
Petaluma & S Rosa R R..$1 
Pnil, Ger & No R R...$1.5 
Prairie Oil & Gas.... .50c 
Prairie Pipe Line ... .75¢ 
Plymouth Rub pf.......$1.75 
Prudential State Sav Bank 
RGUMCRMO) 6. cciccccvcs Qe 
Quincy Trust Co ........30¢ 
Railroad Shares ...... 12l4c 
Research Investment a 


Farrer. 5c 
Rand Mines (Am Shrs). $1. 21% 
Ry & Ut Inv Cup 7% pf. Srige 

Do 6% Pp ‘ 
Reli Life Ins (Pitt). 36 
Revere Cop & B pf... $1.75 
Roch & Pitts Coal Supt. $2. mt 

Cc : 1 


Rockwood 50 
Roxy Theatres, A..... .BTige 
ee ee 
sk Faeroe $1.75 
st Helena P & Pap......20c 
2d & 3d St Pass Ry......$3 
Shawinigan W & P. -63c 
Second No West -St Bank . 
eC TS f 
Shaw W & Pow...... ‘eige 
Shell Un Oil pf.. $1.3 Ly 
Shepard-Niles Cr & Hst.$1. "ss 
Ship Car Line pf....... $1.75 
Simmons-Board Pub pf...75c 
CS OEE .$1.50 
S W Bell Tel pf.. $1.75 
Sou Am Rys pf.. $1.75 
Stand Util .... 





State St Exchange. eovaee 1 
Super Port Cem, A . -2Ti4c 
a yt Light 8% pf.. +32 
Do 6%% pf.......... $1.621 
Do 6% of eebepeecbeved $1.5 
—— al Tel MBE... cess 25c 
anc adnedone see $1.62%% 
Teiephone EnV GOED... ocse 20c 
Tide Wat Pw $6 ne. -$1.50 
Traders Bidg Assoc. ntonee 
Sra 75¢ 
Texon Oil & Land...... 25c¢ 
Underwrit & Part, A..... 75e 
Unexcelled Mfg ...... .17¥c 
— Pacific R R.....$2.5 
SO Pra $2 
United Elastic 


Westvaco Chlorine Pr, C. .50c 
Viking Pump pf.......... 60c 
Watab Paper pf.. 
West Coast Life Ins 9 
Wilbur Tr Co 7. ee .$3 
Wise (W H) 8% ic 
Wo'verine Brass Wis Seeks $2 
Wolverine Tb Co pf..... $1.75 





fp ROS aT $1.75 
Worumbo Mfg pf........ a 
Wright (O) Co, A. cooetee 
York Tr (York, Pa)......30c 


Extra. 


Alliance Investors 7% pf, A 
(Davenport) ........... $25c 
Am News 





Initial. 
Alliance Invest 7% pf, A 


(Davenport) .......... $1.75 
Bank & Ins Shrs Deb Ins 
A 1 


ee Pre 4c 
Increased 
Am Security Shares........ 8c 
Champ Coated Paper.......$2 
PE GO, doatrescensceces $1 
Doctor Pepper ............ 30c 
Equity Investors ....... 6214c 
Changed 
Cent States Elec.......... 5% 
Liquidating 
Arizona Comm Min........$1 
Holland Land .......... $2.50 


Pittsmont Copper 40c 
Pavonia Bidg Cort vot tr 
GEE | veces evnscacnes $1.37% 


Final. 
Bovril, Ltd, Amer dep rec 
def reg shrs 8% 


Do Amer p ie OF 
14% oe TE Gh. cede 3% % 


TROSTSER, EAE cc vecccvese 15% 
Undergrd Elec Ry........ 5% 
Initial 


Gen Thea Equip pf....... 75c 
Trustee Food Shares..... 
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Feb. 16 


31 


June 30 


30 
31 


~ 


— eee RoR 
Or CCN cn OO tah hon 


~ 9 
bt Dat bt et ND OO et A et 


Ww 


15 
15 
2 


1 


28 


. 15 


- 20 
. 20 


2 


Hdrs. of 
Record 
Feb. 16 


Mar 13 
Feb. 20 
Mar. 20 
Feb. 20 
Dec. 2 
Feb. 10 
Jan. 15 





Jan. 15 


Jan. 15 


Feb. 10 
Apr. 1 


Feb. 6 


June 


o 


Feb 
Feb 
Feb. 28 


me 


Feb. 10 
Feb. 10 


Feb. 21 











Reduced, 
Pe- Pay- 
Company Rate. riod. able. 
Am Colortype -+es+.-35¢ Q Mar 
Am Laundry Mach........75c .. Mar. 
en Mfg. oocseeaee @ Feb. 
Watch ..374c Q Mar. 
Corp A ..34c .. Mar 
e Co ...314%c Q Mar 
Can Canners, Ltd.......12%c Q Apr. 
Gt West Ry (Lond). ce eMMD 0s _secese 
Hecla Mining om side Beal 10c Q Mar 
Insuranshares Ctfs, Inc, 
CRENIED: é ones acvena c .Q Mar 
Lond Mid x Scot Pe eon.” “spares 





Leon 
Moto Wheel 7 
southern Ry of England 


o 
<4 
a 
cad 








BEEP onrecccesecesene o's eee 
essee Corp ......... 124%c Q Mar 
and United --+-14%% Q Mar 

Nat Indust Ln Corp -»»-1% M Mar 
Saranac P & wager eo eee 5% S$ Mar 
De -+++..5% 8 Sep 
Seaboard Ins ...12%c Q Feb 
Stix, Baer & Fuller.......2 Q Mar 
Stock. 
Assoc Invest -1- 160 sh .. Mar. 
Bankers Nat Invest A...1% .. Feb. 
Me EF 020 bswonsau baseline 1% .. Feb. 
Cons Public Service. onde 2% .. Jan. 
Omitted 
REOMIEIG TUOTNOE. oo 6k scesansceonen 25c 
icosti Corp pf wiasieaxvecwil $1.75 
ntl Shares jsndaw sine haeaen 25¢ 
ie Me Mas ase eeaealee ene $1.50 
oS Ore eee eer eee? 1.50 
Electric Hose & Rubber (Del)....... $2 


General Development .............. 
Fidelity Indus Bank (New penta, 50c 
Goldsmith (L), Inc, 1st pf - $3.50 
Do 2d pf. o. 
Gulf, Mob & N pf. 
ndus Co Grand Rap 





50c Jan 
onienaen (Paris) Miividend due at this time. 


eee CED Os TBs onc swescnsenesans ic 
Mangle Pole & Ay PE i ccvcccses 58 1-3c 
Mayer Oil Co ($10 
Mitchum Tully Participations son'adal 25¢c 
Natl Dept Stores 2d 
N Bawlf Grain pf.............. 
Pacific Am Fisheries.............. 
PRD: TAO SMO di anccsascintsoal 50c 
Penn Gas & Biee A... .ccsceccses 
Phoenix Finance Syst 

Do $6 pf 

Lk OO OCS 
Piymouth Rubber B. ....ccecscorses 
Revere Cop & Brass A 
Shippers Car Line A.............+6 
Simmons-Board Pub .............. 
Stand Dredging ... 
Sullivan Packing pf....... 
Swan & Finch Oil pf. 
United Nat Corp pt pf. 
Woods Mfg pf 





Hillman Coal & Coke 7% pf......... $1 
Mangel Stores pf.............+. $1.62 

So New Eng Ice 7% yf: 
ES: TOE OE. 6o0dsicdcncvkadece $1.75 


City of Chicago 


ist 


* 


Ounnn: LOLLO 


- 
concanceneentatoucke™: 


2LLO 


and Awaiting Payment 


Hars. of 
Record 


12 
20 
10 
16 


9 


14 


15 


eb. 27 


Now 


ft Deh fet kaw AS OD EIN kk kk pt 


i] 


tM 


Two issues of Chicago bonds, totaling 
$27,325,000, are being offered by a gr oup 
headed by Halsey, Stuart & Co. and in- 


cluding 


Lehman Brothers, Bancamerica- 


Blair Corporation and twenty-one other 


financial institutions. 


The issues consist 


of $12,525,000 City of Chicago 4 per cent 
bonds, due 1932 to 1950, being offered to 
yield 4.10 to 4.35 per cent, and $14,800,- 
000 City of Chicago School District 4 
per cent bonds, due 1933 to 1937, offered 
to yield 4.15 to 4.40 per cent. The group 


was awarded the bonds on a bid 


96.658. 


of 


The City of Chicago bonds are legal 
investment for savings banks and trust 


funds in 
Connecticut, 


New York, Massachusetts, 
Illinois and other States, 


while the school district bonds are legal 
investment in New York, Illinois and 


other States. 


baetein: Midland & Scottish 


Shareholders in British railways have 
been painfully reminded of existing con- 
ditions by the reduction in the London 
Midland & Scottish Company’s dividend 
from 4% per cent to 2.2 per cent. Even 
that distribution is made possible only 
through drawing on the company’s re- 


serve. 


Recent reports by industrial concerns 
have been more favorable. But it is gen- 
erally felt that there are still many bad 


reports to come. ‘ 


Auburn, N. Y. 


A new issue of $133,000 city of Au- 


burn (N. Y.) 4 
serially from Marc 


er cent bonds, 
1, 1932, to 1941, is 


due 


being offered by Phelps, Fenn & Co., 
priced to net 3 to 3.80 per cent. Auburn 
reports an assessed valuation for 1931 


of $52,716,977 and a net debt 


$1,073,183. 


National Pumps Corporation 


of 


The National Pumps Corporation re- 
ports for the year ended Dec. 31, 1930, 
net profit of $53,641 after depreciation 
and taxes, equal to 97 certs a share on 
55,000 no-par shares of capital stock. 
This compares with $261,318, or $5.82 a 
share, on 45,000 convertible shares in 


previous year. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 


The quotations below are submitted by the firms 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
3% Austrian Fed. 6s (per kr. 
1,000,000) . 81% 10% 
2 Do as ness 81, 10% 
3 Austrian Treasury 6s (per kr. 
1,000,000) ..... 14% 
% Belg. iwestor’n 5s (1,000 fes.). 27% 28% 
3 Do premium 5% (1,000 fes.). 28% 29% 
Brazil Govt. 4s, 1889 (p £20).. 37 40 
Do 44s, 1888 - nis uaa acot 53 
Do 4s, 1900 43 46 
Do 5s, 1913 ‘ 48 51 
Do 5s, 1895 . 48 51 
2 Budapest (City ‘of) #48. 1903 24 3 
2 Do 6s, 19 1.40 2% 
2 Do 4s, 1918 1% 2% 
& Czech. = Prem 4s (per 
; 28% We 
3 Czech. Flour Loan 6s (M kc.) 281, 30% 
Denmark 5s, 1919 ............- 255 265 
Do 5s, een eg 5 265 
% French Govt. 4s, '17 (fcs.1, 000) 40 41 
3 Do 5s (Vict.) (per fes. 1,000) 39 40 
3 French Loan 6s, U, 1920.. . 39% 40% 
% French Prem. 5s, 1920........ 52%, 5314 
Brit. Fund 4s, March, 1960-90 894% 91% 
Brit. Nat. W. L. 5s, 1929-47.. 97 00 
Brit. Vict. 4s, Sept. 1919 91 93 
Brit. Consols, 2%4S............ 52 54 
Greek Govt., 1914, 5%......... 140 =3=—150 
$3 German Govt: Liquidation Ln. 
1,000 rm. w. o. dr. rts.). 11% 13% 
3 Do 3 ‘ 11% 13% 
3 Do (with draw.rts.) (rm.100) 60 63 
2 Do . sali a 60 63 
$ German Kommunal Liquid 
Ln. w. dr. rts. (rm. 100) 57 60 
3 Do w. o. dr. rts. (rm. 1,000) 25 35 
3 German Forced Loan 4/5s, c 
1922 (m. 1,000,000) ..... 3 
2 Do Ist issue ..... jaiudeeeg Ie 20 
© Do 2d issue ... ye ae 3% 
3 Hungarian gold rentes, pre- 
war., including cpn.(76-80) 10 11 
$s Do pre-war (£20) . 20 24 
3 Italian 5% Cons. (lire 1,000) . . 42 42% 
3 Mexican 5% Agrar. w. cp. 
epns. (100 g. pesos) ... 8% 10% 
8% Do with partial cpn., less 
int. (100 g. pesos) ......... ™% 9% 
Norway 6s, 1920-70 , SN . 260 270 
Do 6%s, —deiogelecpespapeaaeet 270 8=280 
3 Poland 6%, 1940 ($100) ... 66 69 
3 Poland 5% cv. In. (100 zloty). 4%, 54 
3 Rumanian Reconst. 5s, 1920 2% 3h 
3 Russian 4% mantes, 1894 (M 
76.) .. oun ; 1% 2% 
% Russ. War Ln. 54s . (M ru.). 1 2 
3 Do Kerenski 5% ‘Pinerey Ln., ; 
1917 (M ru.) punetaeenee 1K, ty 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
% Credit Anstalt ....... as 6 7 
2 Credit Anstalt ioe 7 
3 Lower ma ‘Disc. (sch. 
sh.), a 21% 23 
3 Wiener Bank Verein. on 24 
3 Do 2 21, 
3 Mercurbank (sch. sh.). 214 3 
2 seroureanh <neeee - 24 3 
FRANCE 
3 Sangue ‘de Paris et des ae 
ay er .. 94 97% 
3 Credit’ Lyonnais 102 106 
eihae Ws .102 106 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 31 
%-Commerz und Pr.Bk.(100 rm.) 304 26% 
3 Dermstacdter Bank (100 rm.) 2 34% 
> epee? aa 4a 
3 Deutsche Bank (100 rm.)..... 24%, 25% 
2 Deutsche Bank (100 rm.)..... 25 26 
3 Dresdner Bank .............. 24}, 254 
3 Reichsbank (100 rm.).. 560 60) 
Me BD GUD wecccccccccscccces 57 58 
3 Do (new) .......-. 35 36 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bank (pengo share) 14% 16 
ITALY: 
3 Banca d'Amer. d’ italia, un- 
stpd. (per shr.). 2 3 
3 Do stpd. ‘“Ameritalia”’ 5 6 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Aus.-Ger. ? 
Gen. El.) sch. sh....... 2% 3% 
FRANCE 
3 Ford of zyence (Fr. br. sh.). 9 10 
3 Nord R.. 84 87 
GERMANY: 
E. G. com. (100 rm.)...... 23% 25 
3 Ford ee of Germany..... 45 48 
3 Hapag. rrm. 300). 43 47 
2 Hapes.. ( a, are . 14% 15% 
3 ‘arben =. 200). .. 624 66 
3 Karstadt (rm. 100 . 148 15% 
3 Nor. wer: Lloyd (oan: 100) . 154, 164 
HUNGARY 
3 Rima Murany Steel (pengo).. 6% 8%, 


CANADIAN BANK STOCKS 


Bank of Montreal..... .294 295 
Bank of Nova Scotia. - $18 320 
Bank of Toronto..... ‘ 233 
Dominion Bank ..... Se 223 
secre Re .221% 223 
Natl. Canadien Bank. 170% 173 
Provincial Bank ....... . .128 135 
Royal Bank ...... .281% 283 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968..... 13 = 104 
RS Me asians « ease 108% 104% 
se Pye ES oS 
A r. Is , eae 
Bee ahaa 102% 103 
Asso. Tel, Util. 6s, 1941... 95 
Broad River 5s, 1 a 3 95% 
Cent. Gas * El. 1st 54s, ‘46 84 
Cities Svc. 5s, eauraacewde saan 74 
1963, — wis. ewes 72 74 
Do 5s, 1963. 83 93 
Col. (8S. C.) G. “i E. ‘5s, 1936... 95% 
Columbus * Power 6s, 1947. .104 
Cons. Gas N. J. 5s, 1936 99 





| 





PUBLIC UTILITIES — BONDS—Cont’'d 


Key 


= = 








Bid. Offer 
Cons. Trac. 5s, 1933 , 82% 84 
Dallas Gas 6s, 1941. 10 
= Paso El. 5s, 1950.... 1 102 
Gas & Elec. of Ber. 5s, 1949. .103% . 


Gen. Water Wks. 5s, 


Hudson Co. Gas 5s, 1949 .104 
Inland Util. Corp. 6s, 1934.... Interested 
Jersey Citv, Hob. & P. 4s, ‘49. 35 
Los Angeles Gas & El. 6s,’42. 10944 110% 
|.ouisville G. & E. 5s, 1954. -104%4 

Do 6s, 1937 ; . 10014 
Minneapolis G en. El. 5s, 1934. 10114 : 
Mountain Sts. Pwr. Ist 5s,’38. 98 100 

Do 6s, 1938 100% 102% 
Municipal Gas (Texas) 6s. 35.100 

Natl. Water Wks. 6s, 1939 Interested 
Newark Con. Gas 5s, 1948... 104 
No. Jersey Ry. 4s, 1948....... 99 , 
No. Texas Elec. 5s. 1940...... 30 40 
Ohio Power 6s, 2024..... .105% 
Okla. Gas & El. 6s. 194C.. . 9944 101% 
Paterson Ry. 5s, 1944......... 6 
St. Paul Gas Lt. 5s, 1944.....102 104 
San Diego G. E. 5s, 1947... .103 

Do 6s, 1947 104% 
Southern Cities Util. 5s, '58. Interested 
So. Jersey Gas & Elec. 5s. "53.108 
Standard Gas & El. 6s, 1935. 99% 100 

Do 6% g. ctfs., 1951 pan 98 98% 


Do 6s. 1966 ¥ “ts 97% 9814 


Texas Pr. & Lt. 6s, 2022. 107 
United Elec. of N. J. 4s, 1949. 97% 
United Pub. Serv. deb. 6%s,'33 764%, 78 
Utah Pwr. & Lt. 6s, 2022...... 104 
Wis.-Min. L. & P. 1st 5s, '44..100 102 
Wiscon. Pub. Sve. Ist 5s, '42..100 102 
Do ist & ref. 54s. 1958... ...103 106 
Do Ist ref. 6s, 1952 . 105 107 


INDUSTRIAL AND MISCELLANEOUS 


29 
29 


29 


“ 
cox 


—BONDS 
Adams Express 4s, 1947... 83 85 
American Meter 6s, 1946 .102 
American Tobacco 4s, 1951 £9 
American Type Fdrs. 6s, ‘37. 102% 


Do 6s, 1939 0213 
Am. Wire Fab. 1st 7s. 1942... "95 
Baldwin Loc eee Wks. 54% 


notes, 1933 ......... .100 101 
Bear Mountain-Hudson River 
Bridge 7s, 1953 - 98% 
Bernadi Apt. 7s , , 23 
Best Burn Apt. 7s.. ‘ 27 : 
Biltmore Com. 1st 7s. 1934; 98 102 


Buffalo & Susque. R. R. 63 84%, 86 
Butterick Pub. Co. deb. oe’ "36 92 95 
Cambridge Apt. 6s, 1940. 62 66 


Chapin-Sacks 7s, 1934. . 95 97 


Chi. Stock Yards 5s, 1961. . 84%, 86 
Clyde Steamship 5s, 1931...... 99 
Collateral Bankers 7s, 1950 Interested 
Commonwealth Bond Corp 

coll. tr. 6s _Interested 
Consol. Coal 44s, 1934... 65 70 
Consol. Tobacco 4s. 1951...... 85 ‘ 
Cont. Sugar 7s, 1938......... 4 11 
Credit Service 6s, 1948.. Interested 
Crew Leviek Ist 6s 99% 100% 
Driver-Harris Co. 6s, 1942 85 as 
Eastern Mfz.. A, 7s, 1938......102 104 
Equit. Off. Bldg. deb. 5s,’52 84% 86 


Fisk Tire Fab. 6%s, 1935. os 78 

Five Hundred Fifth Av. ays - 80 

Fox Film Corp. 6% notes, 1 31 95% 96% 

Great Britain & Canada Inv 
Corp. deb. 4%s, 1959....... 

Guardian Investors 5s. 1948 

Hoboken Ferry 5s, ibis 


73 76 
Interested 
- 90 94 
Int. Salt 5s 1951 a0! ae 84 


Journal of Com. 6\s, 1957. . 89 93 
Kern (Geo.). Inc., 6s. 1937.... 80 &5 
Little (A. E.) 7s, 1942........ 50 60 
ew’s New Bro. Prop. Ist 
6s, 1945. Se eS oe 3 95 
Madison Av. Bldg. 2d 6s. 68 ‘ 
Mallory Steamship 5s, 1932... 99 
Merchants Refrig. 6s, 1937 97 
Middle States Oil 7% notes. 7 
N. grrenne Gt. N. R. R. 5s."55 62 64 
N & Hoboken F. 5s, 1946.. 86 


N. Y., Phila. & Norfolk 45,48 93 95 
N. Y. Shipbuilding 5s, 1946... 89 
920 Broadway 6%s ... . + 


Piedmont N. Rv. 5s. 1954 90% 93 
Pierce, But. & P. 6%s, 1942.. .. 5 
Pompeian Corp. 6%4s, 1940.... 50 60 


Pub. Util. Cons. Corp. 5%s.’48 53 
St. Regis Pap. Co. deb. 6s,’31. 99% 
Securities Co. of N. Y. 4s..... 45 
61 Broadway ist 5%s, 1950.... 92 OF 
So. Amer. Rv. 6s, 1933... .. 85 87 
Southern Ind. Ry. 4s, 1951. 73 76 
Std. Textile Prod. Ist 6%s, 42. 40 50 
Susouehanna Silk Mills 5s,’38. 40 
Swift & Co. 5% notes. 1940 9914 
Toledo Term. R. R. 4s, 1957. 96 98 


Tulip Cun 6s. 1932. . 100 
220 BE. 18th St. 6l%s, ‘37... . 45 ‘ 
Utah Fuel 5s, 1931. 


Ward Baking ist 6s, ‘37.. 100 101% 
Woodward iron 3s, 1952.. 89 


ONE HUNDRED DOLLAR BONDS 


B. & GQ Gh BB. ...0- ‘ 85 
B. M. T. 68, 1968 ‘ < 100 102 
Chi. & East Ill. 5s, 1951... .. onoe: Ue 45 
Hudson-Man. ref. 5s, 1957. .. 90 95 
M., K. & T. pr. lien 5s, 1962. 102 104 
Do adjust. 5s, 1967 93 97 
N. Y. Central ref. 5s, 2013 -106 108 
N. Y., N. H. & H. 6s, 1940 106 
North. Pac. ref. 5s, 2047 102 104 
Phila. & Reading 5s, 1973. 81 84 
Reading 44s, 1997. ‘ .101 103 
St. L.-San Fran. 4s, 1950.. .. 35 87 
So. Pac.-S. F. Ter. 48, 1950 ‘ 85 90 
Virginian Ry. 5s, 1962 . 106 108 
Western Pac. 5s, 1946......... 92 v4 


PHILADELPHIA BANK STOCKS 


Central Penn. National. 56 57% 
City Nat'l Bank & Trust. 115 123 
Commercial Nat. & Tr. Co.... 17 19 
Corn Ex. Nat. Bk. & Tr. Co.. 97 99 
Fidelity-Phila. Trust 560 8396-5575 
Finance Co. of Penn. .345 360 
First National Bank. 405 415 
Franklin Trust ‘ » xa Coe 32 
Girard Trust, new 149 153 
Germantown Trust 52 53% 
Integrity Trust 89 91 


Key 


29 
29 


PHILADELPHIA BANK STOCKS 


—(Continued) 

Bid. Offer. 
Northwestern aus 95 98 
Philadelphia Nat. Bank .116 118 
Pennsylvania .. . & 84 
Provident Trust 625 645 
Real Est. Land Title & Trust. 34 35 
Real Estate Trust Co. 163 
Tradesmen's Nat. Bk & Tr...270 290 


BOSTON BANK STOCKS 
Atlantic National -.. 70 72 
Bk. of Commerce $ Trust, n. 32 
Boston S. Dep. & T 275 


Central Tr. of Cambridge .. 61 
Exchange Trust .. . 195 205 
Federal Nat. Bank . ‘ > 85 
First National ($20) : . 81 83 
Merchants ... ‘ 500 3 510 
National Shawmut ‘ .. 60 62 
National Rockland . ‘ 80 82 
New England Trust. 530 as 
Second National, new .140 142 
State Street Trust. , .350 - 
U. S. Trust (25) . 80 82 
Webster & Atlas National. 200 210 


NEW YORK TRUST COMPANIES— 


_— 


7 


< 


= 


= 


OTe Or Ot St Or Ot Ot Ot St Or Gr St Or Gr St or 


Store Storr 


Se ee ee ed 


STOCKS 
Amer. Exp. . -.195 225 
Bank Com. Ital. ; .240 250 
Bk. N. Y. & Trust 600 620 
Bankers Trust ... 117% 118% 
Bronx County ........ 46 52 
Broadway Plaza Trust 36% 381 
Brooklyn Trust 525 533 
Central Hanover 252 256 
Chelsea . .- 10% 11% 
Chemical Bank and Trust. 49 50 
Clinton ...... : 82 92 
Continental ... ; ; 20% 21% 
Corn eee : ineaeed 124 128 
County ‘ 324% 34% 
Empire .... , . 58 61 
Fulton .... ; 400 450 
Guaranty Trust -517 520 
Hibernia ...... 115 125 
= 37% 638 
ee. ETT 15 20 
Lawyers Title & "a 45 255 
Manufacturers 43% 44% 
New York ... - 174 179 
Times Square, new 6 8 
Title Guar. .. ; 140 145 
Tr. Co. of N. A 200 


Underwriters 4353 es 21 25 
United States ..3,000 3,200 


NEW YORK BANKS—STOCKS 


American Union Bank snl 50 60 
Bank of America . 64 65 
Bank of U. S. units... . 2% 4, 
Bank of Yorktown ‘ ‘ 95 
Bryant Park ...... — 30 
Brooklyn National ... . 55 60 
Chase diactoar an mi badon nical 100% 
Chatham Phenix oka 82 
Columbus ..... ap .165 195 
Commercial . . 305 320 
Fifth Avenue ..... ..2,300 2,500 
First National, New York. .3,990 4,190 
Flatbush National ... ere yr 125 
sg Ene 400 600 
Harbor State Bank............ oy 65 
Harriman National 1,500 1,600 
0 PP 
i, eaeu 20 40 
Liberty National ‘ 61 71 
Manhattan Co. 86% 87% 
Merchants National <n 95 
Melrose National 100 110 
Midtown Bank 11% «16 
National City 97% 98% 
Public National 554%, 56% 
Penn Exchange 65 75 
Port Morris ........... , 8 13 
Seward National 65 70 
Sterling ..... éd ae 24 
TE 150 160 
Straus National 125 140 
Yorkville ..... 65 75 
CHICAGO BANK STOCKS 
Central Trust of Ill. 254 258 
Contl. Ill. Bank of Chicago 380 385 
First Natl. Bank of Chicago = 500 
Foreman State Natl......... 409 
Harris Trust & Savings. 550 
Natl. Bank of the Rep. ‘ = 75 
Northern Trust Co 484 488 
People’s Tr. & Savings Bank.350 360 
Straus National 210 220 
Union Bank of Chicago 150 155 
RAILROADS—STOCKS 
Alabama Great So. ord... RO 90 
Ff ee 92 100 
Chi., ae ig g & Spacey 180 200 
Chi., . & Louisville. ‘ me 100 
be De aacee 55 65 
Cin., N. O. & T. 280 8 8§=©300 
Cleveland & Pitteburgh 7% 78% 81 
Do 4% . 46 48 
Til. Centrai ‘leased lines 7 78 
Joliet & Chicago ... ; 140 
Mississippi Central .. 15 30 
Minn., St. P. & S. S. M.. 2 45 
Mobile & Birmingham pf 72 80 
Morris & Essex ....... 83 86 
N. Y.. Lack. & West. 105 110 
New York & Harlem 185 195 
Pitts., Ft. W. & Chi 140 a 
Do pf. ; : ep 153 160 
Rensselaer & Saratoga 142 147 
St. Loius lee ist pf 116 122 
Do 2d pf..... i 58 61 
Tunnel R. R. of St. Louis 116 122 
United N. J. R. R. & Canal..218 224 
Virginia Ry. ‘ 112 115 
SUGAR—STOCKS 
Fajardo Sugar Co.. . 37 39 
National Sugar Ref. Co 32% 34 
New Niauero Sugar ... i 5 10 
Savannah Sugar Ref. 68 74 
Do pf. 84 90 
Sugar Estates of Oriente pf 3 6 
Uni. Porto Rican Sugar Co 10 15 
Do pf 20 25 











® @ oo 


~ 


«x 


nn 


i 


x= & 


8 
8 


29 
29 


INVESTMENT TRUST—SBOCKS 


A. B. C. Tr. Shs., D 6%, ™ 
All-Amer. Inv., A gly, 9% 
Amer. & Cont. Corp 121, 15 
Amer. & Gen. Sec. 6% pf. 361 

Do A 14 

Do B as Ly, 

Am. Util. & Gen. $3 pf 21 23 
Atl. Pub. Util., A. Interested 
Mtl. & Pac. Intl. pf 15% 16% 
Atlantic Secs. pf 35 71) 
oOo wts. . i 
Basic Utilities, A Interested 
Basic Industry Shares 6} 
Amer. Founders 6% pf 36% 418 4 

Do 7% pf. 41°, 

Do conv. pf. . 73%, 

Do wts. .. Ue 
British Type Invest 7 8 
Chain & Gen. Eq. 64% pf 47 52 
Century Shares .. 38 40 
Chartered Investors 13 15 

Do pf. 77 73 
Colonial Invest. Corp 18%, 19% 
Community States, A 9 

EE Rink a Gane 9 
Continental Securities 22% 
Corporate Trust Shares 6% 65, 
Deposited Bancshares, B1 7 8%, 
Deposited Bk. Shrs. N. Y 8 8%, 
Diversified bpispeaepy A 17% 18% 

Do B ... 15% 16% 

Do C a4 6° 
Equity Investors 25 27 
Federated Capital com Interested 
First American Corp 84 856 
First Custodian Shs 6% Ti 
Fixed Trust Shares, A 16 

Do ekticecd 14 
Goddard Secs. com 5 
General Equity Corp. A 24% 4 
a Trading Co 10 
Guardian Investment pf 10 14 
Gude Winmill Trading 321 42% 
Incorporated Investors 3 g 39, 
Income Share units Interested 
Income Trust Shs. 5% 5% 
Independence Trust Sh 4% 5s, 
Intl. Secs. pf. 64% 85 

Do 6% eres 79% 

Do 17% 
mH MEE Co. of Am. com 9% 11% 
Investors oe pos A 105% 


— Inv. conv. , $0 par. 35 45 
2 10 


Lenders of Industry A 814 

Do B 6 61 
Major Corp. Shares 55 64 
Massachusetts Investors 33%, 35%, 
Mohawk Invest. 47 49 
Mutual Inv., A 514 63, 
National Indus. Shs., A 644 7 
Nation-wide Sec. Tr. ctfs., B 7 Te 
N. J. Bankers Secs 15, 1%, 
N. Y¥. Bank Trust Shares Ris, 8% 
No. American Tr. Shares 64 64 
Northern Securities 105 112 
Public Sve. Tr. Shrs 7% 1% 
Power & Rail Tr. Shs 10 ll 
Premier Shares 84 9 
Research Investment 29 32 
Reynolds Investing pf 20 
Royalties Megt., A Interestet 
Second a Sec., A 18 

Do 6% pf. .. 37 

Do B , 1% 

Sec. Corp. Gen. 6% pf 844 
Selected . = Trust 9, wy 
Shawmut Bank Inv. Tr 94, 1M 
Short Term Trust Shs 314 34, 
Spencer Trask Fund 264, 27% 
Standard Oil Tr. Sh 7 
Su + oe of Am. tr. sh., A 7% 7% 
oO euane 7 T% 

Dee .... 11% 114, 

Do D sheice dn a. 10% 114, 
Trust Fund Shares 743 Tia 
Trust Shs. of America 614 7 
Trustee Food Shares, A 9% 10% 
Trustee Std. Oi] Sh., A 6% 

Do A 6% 6%, 

Do B : 67% 74 
Trustee Std. Invest. Sh : 444 434 

Do D , 414 45 
Trustees Am. Bank Shrs 7% 83, 
Trust N. Y. City Bk. Stk 9% 105, 
Twentieth Century Shrs 6% 6% 
Two-Year Trust Shares 23% 251, 
U. S. & Brit. Inter., A 13 

Do B 1% 

Do pf. 37 
United Fixed Sh., Y 6%% 7%, 
a. I. Bs ee 2. Om., CG 12% 144 
Un. Ins. Tr. Sh., F i 11 
U. S. Elec. & Pow., A 3144 33% 

Do B 7™, 8! 


Yosemite Holding com Interested 


PUBLIC UTILITIE S—STOC KS 


Alabama Power pf. (7 113 114! 
Am. Elec. Sec. pr. pf 1%) 29 32 
Amer. Public Util. com 95 
Assoc. Tel. Util 6% pf 80 85 
Do 7% pf 92 98 
Atl. City El. pf. (6) 103 108 
Bangor Hydro. Elec. 7 rf 119 12) 
Do com. . $4! 46! 
Do 6% pf 102 103 
3inghamton L., H.&P. pf. (6) % 93 
Broad River Pwr. pf. (7 92 OF 
Carolina Pwr. & Lt. pf. (7 108 114 
Cent. Ark. Pub. Serv 7) pf 91 95 
Central Maine Pwr. 6 f 94 oF 
Do 7% pf.. 104 OF 
Central Pub. Svc. 7% 7¢ Si 
Cent. P. & L. pf. (7) 99% 101 
Cleveland El. Illum. 6% pf 110 113 
Col. Ry., P.&L. Ist pf A 6°%.107 109 
Do B 64% pf 107% 109% 
Consumers Pwr. 6% pi 104 105 
Do 6.60% pf 104%, 
Dallas P. & L. 7% pf 109 
Dayton P. & L. 6% pf ¢ Lif 
Eastern Util. Assoc. con € 3 
Do conv | 
Erie Ry 2 
Do 7% pf TT 
Essex & Hudson Gas (8 158 162 
Gas & Elec. Bergen (5) 100 
Hudson Co. Gas (8) 158 162 
Idaho Power pf. (7) 108%, 110 
Ul. P. & L. $6 no par pf 91 g2) 
Inland P. & L. 7% pf s 7 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key, Bid. Offer. —STOCKS—(Continued) BONDS—(Continued) 7 
Interstate Pwr. 7% Ri: -..- +». 88 90 Sun Life (Canada) .......__ 1,500 1,600 Key. Bid. Offer Key ! 
Jer. Cent. P. & L. 7% pt ||’ * “107 109 | United -States Cas../° °°" '» 50” 55 Wheeling Stee! 29 «33 
Kansas G. & E. 7% pf.. 1 +. | United States Fire | ('''''*": 51 56 Do pf (8) Sie elige a ; "105 112 
Kentucky Sec. ___ eS a - 16 Wash. Cas. =e... Cie... |: 12 Se eabeppbeperte 115 
King? sc Lighé da Siena “ ss WHE ..........0 2" 47 50 29 Wooden (Win) ~~ Neate 53 5s 
Mer angeles G. & EB. 6% pi. "988% 100 | INDUSTRIAL AND MISCELLANEOUS adeeb Stuns 80 
Met. e om pf. (6)... corseoes SMD = , STOCKS Worcester Sait |'""'"***: Pee 92 
Miss. Riv. a eee ae Agolian-Weber 00.0.0... 1 Young (J. 8.) Go. comm: 2!21:1: $B a0 
7 . o PE. sss, | TEER ESC te 866d Sica sac 4 1 . 
Mountain States Pwr.) ))'''* ™ 15 : Acolian: Co. es ee 35 39 CINCINNATI SECURITIES 
Ce 
Bt Py puttollc 7% pi. 2222: 6 &t_ | 99 Americas niton ete ee Lt Baldr ing Mill 53, 1948... 95 96 
Natl. Pub. Sve. pt. ey Amer. Hard Rubber’ ’’*7"**"* E u Baldwin Piano 5i%s, ae 90 EQUIPMENT BONDS 
3 Neware at, boy nee douns interested Amer. Hardware ....//''°*"* 49 51 7 — ag Pap. S. 6s. eee 193 | ‘The subjoinea quotations, calculated on ~~ 
Nebraska Pwr aaa e De od; ee ee # 2 11 Ch. Coated Paper 7% spec. pf.100% all motu are the average of the Price for 
N. J.P. & L. 6% pf... -11°°"" 94° 98 7. renee i; Shampion Fibre 6s, 19h)". Pf i 102 | #l ; 
28 New Eng. Pwr. Co. pf." 108% 110 Amer. ang i. Repent ae 50,54 11 Cin. C. of Com. ist 6s, 1942..°102 103 Name Maturity. Rate. Bid. asx 
29 New Eng Pwr Assn Se ta 86 29 Arlington _. SUE eees 17% 18% ll Cincinnati, Newport & Cov. , " ° . 
New Orleans Pub. Sve. 79, pt! $4 $6 Babcock & Wilcox (7)! °!""*" lus luv ington Ist & ref. 63. °47.°’ 104 106 | “Do © Be-e---+-200009 : 1:22 4-30 
Northern N. ¥. Util. 7% pf....102 108 Bancroft (J. C.) & Sons...” 8 a | AE Cincin. ‘St Ry” gs ay aes* = $38 415 
8 Qhio Mid-Cities, A’. ”*"* Interested a i 2 CEE ap epee 7% «83 Il Clev. & Pitts. 79, %$50) eee ae 6 4.80 4.40 
Ohio Pub. Sve. ‘pt. (7).0/ °°" 10E 106 29 Bates Manufacturing ||! *’'"" 58 «62 11 4% spec. betterment (56) 46 7 6 5.00 4.60 
Penn. shio P. & L. 6% m..- 101 29 Bitshire W) ep pinning com. m ll ase ate Pr &@ bh. B CA% Fa 4.60 4-20 
0 _. Siete epee . W. ae >. Serhan --.107% 109 t 80 4.2 
Penn. P. & L. 7% pf.... °° °"’ 109 11 SS SRhpodoppheeieen 9 HI Po 8% cum. isi pr’ ”’ ++:+-108 109 1's 4.60 4.35 
t Sd. P. L. pr. pf. (5). , Bohn Re rigerator pf. (7)... 1) | 11 Dayton Pp. & L. 6% . of ) | 4%,,5 4.30 4.12 
8 Pub® ul. Con Corp. 7% pf. - Interested | AS Se elaennebatn 35 | 11 Dayton a My % com. ($50) 40 ri = ¢ $33 4.40 
| Pub. Sve. of Col. 7% pt... 95 29 Boston Herald-Traveler |‘ *’ 16 17 IL Do 8% pre. Peper RS) 96 «| : r8. 5146 +3 4.40 
Roch. G. E. 7% pt., B...° °°" ae Bruns.-Balke-Collender 7% pf. 82 86 it Diem & Wing Pap. 7%; cm. pf. 98 sgey, 132 oa 
Sioux Gite Grandi Pf (7) 2211108 103 Canaenas Pe eve sw 0 li il Ha § camp, "oe he 4 =e 4.80 4.40 
4 4 . 5 . coos , OS | Canadian Celanese |." :"*: . e ‘O. cum. ° 10 7 5. 5 
} ms, U. id. iP . eee 78 és SE atehiccst. csc 59% 60 ll L. Miami 860% orig. gt ($90). 101 103 | 4%4,5,51, “75 4:50 
S. Jersey $- 3. & “3 pape - gerne: <4 __ ERR 102 ‘3 _ om we ie 4% pars ($50) 46 47 5 3 ose 4.50 
‘western L. 4 5 sae la I ep lo 8 cum, -..101 102 . 4.40 
So Col. Pr., A (2) Sree 21 24 ow f. Publishing; oe A} ot = on % cum. Pat vereeHML 112 | 45.6% by} $3 
i, Se , ee aR eeeee as rowe UDlishing (3) .... |" lo Pow. cum, pf. -106 107% | . . 
Tenn! ise Pwr. 7% pf...) "": 107% .. epee appa. 103 110 11 Ohio Pub. Ser. 7% pe a '** 101% i4” | 4%5 4-40 4.20 
Do 6% pf 4 9: 100% De Forest Phone 1 3 il © 6% cum pf . = 94 4 4-80 4.40 
Pwr. & Li 7% pt... 1198 190% | De Forest Phone..112070007--- 36 460.0 cs ° ‘ | 
Texas Pwr. & Lt. 7% pf... +109 111 Dictaphone (3) |"."""""****: 22 25 11 Procter & Gamble 414s, 1947 ‘101 102 | $'45,5% eee +s 
Toledo Edison 7% pf 108% Do pf. (8)... .. Shirt hlaatd a set a 1l Toledo Edison 7% cum. pf -109% 111 4%,5 4.30 4.15 
29 Twin Sts. G. & E. pr. lien.... 102% Dixon (J.) Crucible (g)_"'*"' 130 140 11 =Do 6% cum. Pepe -104°° 106 6 4.80 4.40 
VU. G. ~ ci. ee Be 29 Douglas sc nal . 58 ll Do 5&%&% OSPR ; . 92 94 5 4.60 4.30 
Uta > Public Service units 29 Daseer geie. WO wide Schad o 33 # ms ¥. 4 ak & Litho. 6% ¢ 5 2 ery 
Uta - & L. ty ice Holding... :°77''!'"°": notes, . aes 100 102 fey “week ee D - . 
Utica G: & B pf. (Ho Hisemann Magneto... ’‘!'****: £ #8 | Wounlitzer (Rach, be aig 181% 193% | BO +... III ; 88 4,7 ie cn 
United G. & E. Conn. EE a nwttntwanccse 7” -- 90 11 Whitaker Pap. Co. ist'7< 2.105" 105" | 2%, - 5... 5% 4.90 4.50 
. ° ) ere seay | 0 eee e as 
Utility Pwr, & Lt. 7% p 8 Empire Bond & Mtge. pf Interested ie 6 5.00 4.50 
ash a Ry. & Elec. (7) d 8 Bee eifth Ay. i hseend sara scxie interested RICHMOND (VA.) SECURITIES Long Island -° i506 4.90 4.25 
Winnipeg Biec. (2) /0'7°7"" ie General Fireproofing pt.’ (7}_ ‘138 11g | 24 American Office Bldg. pf... 97 100 | “Do. te 5 6 4.80 4.40 
} Ne ON svnsnscceec General Out cor Adv. 6% pf. 52 58 > eonty a Tat gE. 20. pf. 2 100 BER aeereeonsesnacens § 440 4.20 
raton an tes cai 2 4 olina Tel. rrr 200 ich ’ ‘00 3.5 
~2 3 eyeensenasoepae 24 Chapin-Sacks Corp. 8% pf. :' "109 106 MO S.P&S. 8. M 4,414,5 5.00 4.50 
INSURANCE—STOCKS 29 Great Northern’ “Paper ’""" = 24 jefferson Realty Co. pf... 22 Ki | re te 33 6.614,7 5.00 4.60 
8 Green 1 i SAS, i . Sea tenes 2 Ds ee 4. ; 
Astne Fine Sooo 022200 By Hale @ Kilburn) A000" ae Te Navara rile, is G6. goss | MG, Pee. -.-5--. tps S80 138 
posted, he the ne a 106 How gall pveedbenamnnetten a 9 24 Richmond Dairy Co. pf.’°**’ 5 | NS EE Rea; 313 5, n4 600 540 
Am. Alling 000" sree Be oe seeapabebborbton 25 28 24 Richmond Tr ~y | Corp. pf. 19 2) N.Y. Centrai!!/227°77: 31-45 4,8 4.25 4.10 
Am. Constitution | *"*’ “** Jeiz Hudson River Meta... 1 3 24 Richmond Guano Co. units... 90 98 EE remeecs,: *32-35 6 4.80 4.40 
Am. Equitable ..."'*": ire 5) et neiopedeaee 35 50 = Rignmond Ice Co. os, a 73 80 wo. aang: on }! . ‘= ber 
Am. Ins. of Newark’ |" - International ‘Textbook. *”’ 200 «(23 Vorside an River Cotton N. y” w %,5t b...... i ‘ “4 
ME ect c,. Fated 11 15 N. Y., N 444.5 4.65 4.40 
Am. Reserver ney icc: 2 Bo pte PePer eee 4 | 3 Do pf 0 | Nox . Bes, £2 £20 
SD soscece,.... 83 8 Lanston Mono. (6). //°/"7"**: 105 106 24 Roanoke Mills Pe ee... 50 60 Nor. Pac ar 4.35 4.15 
ee..." 294 33 Lawr. Port. Cement ()__""*”: “51 «56 + Rosemary igs. Co. pf....... 99 196 | Pac. Fe mx. 210010227: ig 4.35 4.15 
i SA Sree Pe iss gonads , 4.25 4.10 
Bank ond Shipping: 0200432 115" | 39 peeith Fiber, a) Pfe-ec20c. 3 e $4 Sonoco Che Sige 888: re a ok anaes - $40 8.15 
9 Boston Insurance ..\"'"""'**” 575 Liberty Baking... 3 24 Va. Pubs * \Orp. Dp RE I ep |: epee: . -50 
» - Serv. 6% pf... 88 90 LG Pee 4.40 4.20 
Brong Fire 0100s BB Merelt Co. pi (a). i | Walker (3S) Invbe Gas aie 8 | Banting Os... 425548 335 479 
DR esaietsccc. 27 29 Merrimac Hat rom... |||)’ 30 35 . a vg re 5 64.30 413 
Gentral Fire e Mesigg . 38 Neshua Mtg. a Ce 28 33 JOINT STOCK LAND BANKS—BONDS | _ * hl 5 5 4.80 4.40 
ica ire arine....... ati. Caske We situa sacs aat 90 RO ac 8 om cles - 4.40 4.15 
wo ity Sbing Nernst Lis Sones 265 280 Bath Me icne--e0 2s. cecccccc, WT 10 | Avante re eee a 3 Oe BWP. osc ccssces 44%4,5,5% $40 $20 
Olumbian Nationa ee ee SRS m4 + sac : ; r ' Bot oe cee eesees - : 
Gontinental Casualty <..°”-":"39q 34% N. J. Worsted pf...) 2'°1'°°"": a Burlingion $4 4939-43." et # | St. L.-San 5 4.50 4-20 
Conn. General Life...’ '""*’ 112. 117 Naumkeag Steam Cotton..... 78 82 Do 4%s, 1937-57..." "* “ata 45 49 St. L.'s! Ww 414,5,5 5.00 4.50 
; — ares Ot eeceeeeceseees 13 i” Ohio Brass aay 68% 70 ode 4 oy SO $49! Texas & ‘Pac 1423" 4.50 4.25 
2 SS nae aliforn’ . ere : 81 8 io ys’ x 
Federal, new... 00/00 /0°7°0"" 56 < Do iot Be 18h’ : Do 5s, 1932. MOM bwin gédaaes 81 84 onen Fac $5 iz : 4 
Frente yi: rae SN ei ie 2 oe ad Pr. .. HT Ie: 93 98 St, Ss, anes * 39 a2 | Virginian @y..:5. $4.5 4.40 4.20 
eee onite a: Do 58, 163 52 a 4 : EE RE re. 4.90 4.50 
, 9 52 ‘ 
* Germania ane’ 22200000000 ARE 2g a eR | Bo Bia agai 1 Soy | Mogae wwe ecco ‘ 445 438 
ome Mais ..**8°°*- 49% 51% Pick (At or ce wes 35 | De 4 Se, Ie ' 42% 45% | west haa ¢ 4-60 4.30 
OPE DSO ORC 4 Gad ose ds . * os A cen 66 enve 4 SO ‘ t ; 
Globe & eS... 685 | Pneumatic Scale com...’ 9 10 Do. és, “j935-55 We wiehees sone s ; 88 69 West. Pac. *'*’ 3 55% ri iso 
Groat em oo oe eee 14 x ublica. Corp. (3.20) Pa weaks aslen * i& Dee, Moines 5 8, 1931-51-22)? 43047 | W. Fr. Ex. <7’ *-+31-45 4144,4%,5 4.70 4°40 
NE danuc... ot"? ... 85% 37% Regal hog Geo screenees “78 First Fort Wayne 3s," 1933.53°°°°""" o og | Ske es — ae 
Harttord Fire 00000000000. Gt 6% | Remington Arnis pe’ 2000 -- De bar isa ga vos “I $f | FEDERAL LAND BANKS—BONDS 
a ROAR eet ad , Pema: 
Hartford §.B.0200000000 00° 59 Rone (oe 3. ‘pt. (ys! a0” ae tes a a tte 46 5 | Rate Maturity. Bid. Ask. 
Frome insurance 0." 35% 36% Rockwood Co. (1)....". ‘"):: "* | First Texas Ss. io32a90¢°°°°° oe 2 | EE TAT: Dec., 1933-32 100% 1014, 
Imp. & Wn oo oo otto c scenes s z OS Ret eepeteppbpenes: 6 ate First Tr. Chi. ‘4 3, 1934-54. 96 99 COI | Spr rent a. May, 1942-32 95% 961, 
Independ eae Rolls-Royce of America... |. | |. 4 Do 4\%s, 1935-04 ey : 88% 92 | an ‘rittessses. se eJSMM., 1943-33 9517 9614 
~ so pe EPPS ED ++ 6% 9% SMR tensasvssecees nt 4 6 Do 4%, 1938-58. °°" * 92” gs | . SR Rp Jan.-July, 1953-33 95" 94 
Fanatrial, ~ era ETT 9” 12 Roxy Theatre ::.'."°"°"*"*"": 1% «2 First Tr. Dallas 5s, 1934:54°° °°” 9 101 | |. Seeerescin. Jan.-July, 1955-35 95 94 
vo cub athe 800 =9nn RD 2055,.-50 00 17 18%, Do 58, 1937-57... |” ; 98 i091 | 41, buseissennnean Jan., 1956-36 95 ae 
Epickerbocker pie wienenannst x est ee taneebastgie 17% 19 MBO sige ig aas- 68 : a a: ee July,’ jeoeas Brie 88 
ees : Rubel Coal DNS saincbeee or 7 9 ’ “U0... i4eeee . 89 92 | 4% an.-July, - 
Lloyd's Seematty ws 88°: 5% 7% Do pf 26 Do 5s, 1934-54../°°*’ -++ 93 96 4 an., 1957-37 91 93 
‘Mie ‘i4\"°°°° °° °1 meee -. Greenbrier 58, 1938-63 °""”’ i Petweeeaee ie i 4) May, 1957-37 91 93 
Maryland’ Cesuatty ccs Reet atx six Scovill Mfg. (4)... ° 7). --- 36-38 Greensboro a, 1935-55 > > 4Q:: Nov., 1958-33 91 93 
; » satgtt ee vee nois Se, 1932-52 ..../ "°°" "°° -- 96 100 | 4 ay, 1958 90%, 
Mass. Bonding eu...... 0c: 85 95 . Singer Mi tai 36) % “340” aap | Mu ‘ge 1935.55 = af 4 Na 1987-37 50 oot 
ome oll 4 SERS . Smith (A.0.) (2) ..°°°": 150 160 Til. Midwest 5s, i933.53/°°'°*"** 5 ‘+ ++ss+eMay-Nov., 1941-31 993, 160 
Merchants | ePRRERES 11 14 Smith-Corona Type 22 94 lowa 8, 1993-53, 173959. eis Sais OB 100%, a » 
Missouri State Life... vee ees 23 Southern States Oil... Bo dis, 1935-55. 27°" ° °°" 91% 94 — 
National ees CE 3 2 Solid Carbonic, Ltd. ‘)'***’ 7 4 Kansas City Se, 1988-85.° ‘+ St” 63 | TELEPHONE AND TELEGRAPH~ 
Sega ee ee lo entuc: . bs a eT 7 
National ent ebiae: 83, | Seis Tee ’ 3 Lafayette Se, 1933-53 "°°: i 30 ot STOCKS 
National Renate 148 158 OS apa gh oncaeid at a 35 446, 1937-57.....°"°** renee 8714 91 Am D Tel N J (4) 85 
New yee 26 _. >) Se eenobiceemE Lincoln a8; g3933-83 se eeeeens ; i 16% Bar ref Y oie’ iis 182 
dt. LL ,  Seeeeeeganeee 24%, 27% Standard Screw (8).\_""'"**’ 90 95 3 s SEesteeess< oe a ll op pet Can 5 
EE oess.s.-..... 0 23° (8 Taggart Co. pf.......//° 77". 94 9B Do steer AeBBph. 2222002222: -*+ 16 80 Gin, of Pa. (6.50). 118 
New Hamp. Fire... "°"°** 45 48 Tavlor-Whar. I. H’!!)'*"7-: S$ 8 | Marviana-Van oe iea5- G2": ss | | SBS. Tei (4.50). ” 
New Jersey Utdkede 45 2 See lepiaeteaetpcita : 32 Minve fis te eons’ : soe BS 87 EON TE OIDs ba5sc556.. 2 
North River." ERY 434% 45y Tenn. Prod: EE ae 40 843 Do 5a, 1934-54 Face = “pis Hy 57 E = Bay Dai 0° ees 6 85 
Nowe Nati. Fiz Cote eeeens a 184 8 Thirty-nine Bdwy. units..." Interested Bry 1931-51... 053 25°7' 67 71 «| Tpnklin Tel (8.60) ........°0°7°°°** 44 
* Sb iewsesdund Oo . by -  ee eeeeee , f 
Occidental ire. 8 385 Fifth Av. | ARS cs Interested New Yorks. 1959-52 °7°°° = e Line goee2 Tel {@) n4540666biadesca5 88 66 
Pacific Fire Tubize Chat. 7% pf. Bo’ 22 25% Do 5s, 1936-26 4 sf me Fs o7 (8) . 
Phoenix Insurance |’ %° Union Mills ex PIV. aereeeeeeee : Sorth Carolina 58," 1935.55..°..°° "°°" 7 40 | NET ET (8). 137% 
Preferred Ac nce, United Pub. pelts Pf e255. 6 5) | Qhio ye ee seseeeee HS | ¥ Mutual T (1.56 26 
foe Week... ..: 8 U. S. Bond & Mige. pr” Interested | Oregon-Wash. 59° "195353. Rta! fa Pac an ay, BE (6.50 108% 
Publix Fire 7 61 Pac & Atl U g 16 
Repub. Ins Co.. Pitts’ $08 U. S. Finishing . Ste 60 Pacific Coast of Los Angeles 5s, *33-53° 74 76% | Penn Tel (1.40)......°°°°° 2 
. 5 be _- re Welch Grape Juice. ''"*""’ 48 52 Pacific Coast-Salt Lake City 5s, 33-53 74 77 ~ See itecaesmasn ipa 103 
Rhode Island (new) : 8 epee: =. Pacific Coast 8. F. 58, 1933/53" ve0e 74 76% | Porto Rico Tel..**"***’ 
=. ae 4h Semen 4 29 West Point a ae 77 81 Pacific Coast Ptd. 5s, 1933-53... 7 80 Roch ist pf (6.50) 
aboard Fire & — West Va. Pulp & Paper. 32 34 Pennsylvania 58, 1933-43..... °°" *' - 81 85 | — AGT (:38).......: 15 20 
- Springtield ‘Piss’ ides: 3" tL Sateeeteaten SF Potomac ter ieadag’ toes 6 fs | BON wal © Be Ga) 16 
ans Wh ; ee ; So N T & 169 
ia EYP Rrpeeteetee 38 Westland ait <peesqoncatee "8 10 ny “i084 Bene... a 4 Tri-State“ & T (6).. f ‘ 
We a Weestions Git PF Ooo , ees 08 00000. 90 pf (60c).....,. °° 10% 
5—Edwin Wolff & Co., 30 Broad St., N. y. , 11-W. EH tt Co., y ci 
Key and Index to Open Phone Hanover’ 2-2095 "5 Page Bldg., Cineinaai? See Panatl,, Bank | *~Mason-Hagan, Inc., 916 E. Main ws., 
. | 398. : Richmond, Va. Phone Dia] 2-2841. 
Security Market | 1s-Seypolt & Seybult, Inc., 1.887 Main se reggae 
arke i—Farr & Co., 90 Wall St., N. Y. Phone Springfield, Mass. Phone 4-3114 ‘ See Hage 401. 
John 4-6423. 16—Harvey Beyer Co., 24 Commerce St *9—H. D. Knox & Co., 27 State St., Boston. 
2—Kauf, No. ; bs 
e*Chtcages "fy, Bank. 124 5580-15, Salle, #Steelman & Birkins, 60 Broad St., N. Y. Newark. Phone Mitchell 2-9309 7 an Hubbard 8950. See Front 
Page 403. Jover. 


q ; 19—C. M. Cryan & Co., 52 Wall ; ls 
one Hanover 2-750. See Page 398. Hanover 2-1139° all St. Phone 
9—Zimmerman Company of New York, 40 22—Dwelly, Pearce & Co. 
aS Place, N. Y. Phone Han- a, 
Over 2. . See Front Cover. 


3—C. B. Richard & Co.., 44 Beaver St., N. y, 
Fhone Whitehali 4-0500. See Page 





, Inc., 40 Wall St., | 3i—Gurnett « Co., 10 Post Oftics Square, 
toner none Andrews 83-2174. See | Boston. Phone Hubbard 9000. See 
Page : { Page 402. 
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San F : l 
_ rancisco 
STOCK EXCHAN 
cXCHANGE. Los A 
Sales. STOCKS. pam ngeles 
kK EXCHANGE 
1.4f0 Assoc Ins“Fund, ine. High. Low. Last | Sales — Cleveland 
2,161 nd, I : 76% 17 } i § ~ 
2100 Atlas Imp Diesel Em 4% tb 8% 1,500 Bolsa C High. Low | Sales. STOCKS. : - 
Bond & 6. A 1 6 4 hicka ow. Las 1 
14.454 B Share, Ltd....... 7, 5h 7 | 600 Byron Jacks Oil, A.... 123 . Last. | 100 Aet High a elphia 
150 Caton Jackson Co. 9% Big oa 50 Central . son Co 24 11% 12 | 85 ry Rubber gh. Low. Last. Sal 0% ; 
200 yy: ge Sugar Estate. 15ie 5% «6% a Citz 0 Bi Co 88% 5% 6% 65 ag ~ pumereed 4 4 ‘ ales. STOCKS 
875 C s 2 15 15 , Cl Ne ; 5 pf... 5 5 1, Hig i 
4130 Pa Cotton Mills..... 14 Hs 13% 14% 100 Globe bs Products 31% a 7 = — Fence A. +s 20 p. 208 y coed Stores ligh. Low. Last 
5¢ . > ae 5 0 . % 20%, nfield . .. 19% can i , 
sous Gal-Oregon Pwr 7% pt 9% a8 1919 209 Goodyear (TF & BR pt ig” is” is" | &2 Central nO eens 85 19% 19% 18,400 American Stores oo $30 sole wt 
: ing Co 2 10 , H cil, 4 7 77 5 Cha ank. ‘ , ers Sec _F ower 143 v2 2% 
, Cal Wat fp.... 46 110 ‘ ome Service 28% 75 ‘ : se Brass 60. 59 400 Bell cur Corp 5 % 13% ‘ 
28,447 Cater er Service pf 44% 46 200 'ntern ac. pf 1 ™ 7% 136 City I eae % 60 1,200 Tel of P p pf 23% 3, 13% 
pillar T P 87 87 100 ational Re- 9 19 y Ice ... --105 105 -200 Budd W a pf 3% 118 23%, 
845 Clorox C ractor ...... 463 87 00 Jantzen Knitti Ins..... 26 19 20 Do pf eetsaes 361 105 200 C heel Co 11744 116% 117 
1.012 Cons Ch hemical, A. 4 41% 43% 158 L A Gas oor Mills. 181, 26 26 190 Cle |) eee ih 2 36 36 1,500 jew ne Airport 11% «11 ae 
175 sy ~ ieee 1914 2 300 L Elec pf 4 18% 18! ‘ veland Illum 80 80 amden Fi : ‘ ; 1) 
115 Grown Zellerbach pret, A. 42 ze 2m |. ine L A Investment Go.::.::"0% "to “to , | 28t Cleveland Ratlways ciis.:"75" "73" 130, | 9.800 Commonwealth Cas i ait ist at 
6.499 Dov lcs 39% 415 00 Pac A etrol'm Cor /2 10 veland Securi io 73 “2 2'600 E monwealth s Ins 9 @ 21% 
te . 41 2 mer Fi corp 5% 5 10 Cl curities pf 73 ’ E GB & Southn 7 9 
209 Eldorado Oli Works 1 4 40% nae Bas Mnemes & a a 5s eveland Trust ~~ 2 oF udd... thn. 10% 95 ¢ 
. é 4 > C or aa fa © Do +9 9% 10 
720 Fageol 9 ai Works. ws us a5” | 1,100 Do pf / apna >. 2 £ 155 Dow Chemical ‘clg18 318 as ait wee Ses Gi Sie 4 . 
250 Do jotors ... ; 15 15 350 Do vf, C 5% 13% 14% 2 Edwards tees 50 318 jf ang 10” 108" wae 
sees 1% of, C . 10% 1 ~ rds pf ..... 50 Empire C 5 04 104 
4 yireman’s Fund ins 3 Hd 1% ease . Gas & Elec 81 84 10% 5 Electrical Control 70 70 . = Fire = oa a 58 58l> 
oD Pind Machinery ¢ = 3 ai” st” | =e pec Linas ae ae 47 ae nage lggagaea —--S& S& et Hy Rets fe one ie okt 
320 Foste fachinery Corp 25% 25% 225i, | 650 Pac Me iting : ae 20 ls se Fi rry Cap .... “s 37 37 37 70 Hon & Hardart, socg:: 28 1% ol? 
| \ . é eadeas . Philz v4 181, 18% 
70 Galland Kleiser. 4 2440 25 9,100 Do dutual Life Ins 80% 55% 60 50 restone pf 6 6 ‘ = on & Hardart, N Y 163° 163° 163" 
150 General Pain “yO BE an 600 Pac Public’ apne: 52% 52% 50 Foote-Burt A ..... 58% 58% 58 ade Le nee a Aa ae = 
63¢ Gold Paint Corp, B... _ 3°85 2,100 Pac ublic Serv, A. 40 1.30 1.30 83 Fostoria ' wee 15S +4 % 2,100 — Superior mer... 62 60% 61 
a saeco aie a at | pe ate, By Ey | ee Ha + de | RES Pe 
. Do 6% % pf...1041 | _ Tov Pie cwie r= 1 % lt Geometric S: teeeee 85 g 2,700 M urers Ca. 2 25 ei? 
5 ; 103 | 13,800 ick Cor 8 18 ‘ 50 G tamp .. Z 5 85 ; itten B s Ins a3 251 
5 Haiku Pi : 104" % 104 3,800 Richt orp . 1.15 18 Greif B cone 4%, 3,500 Ni 8 C. 24% 24 2 
200 Do neappie 10314 104 | 2100 ield Oil 1.15 1.00 1.00 20 Gi Bros A.... '* 414 44 iagara Hud 131 o 2414 
6% ai? , Do pf ae - uardian T ’ . 22 Ye 10 Pa Cc son Pow 3% 13 13 
200 Hale pf 1 614 6, 10.700 Ri 4% F 200 H rust 21 22 5,5 ent Lt & 12 M% 
9 2 io Gra 81 5 alle Br Ss 5,500 Penn - Power pt.. 7 10% 105 
110 Hawaiian ‘Stores... s 2. & oe on Oi! Co 4 ™m% T% he pelea | 328 = 329 500 Pennsylvania Rail r pt.. 75% 75% 75% 
163 Hawaiian Com! & Sugar 12% 12% 12% 39 Seat oa L & P 7% pr 8% 7% 8} 55 Har pf ........ +» 23% 237 ennsylvania Ss ‘ilroad 64 15% = 75% 
5 % N % $ . baue ce eeeee 98 «23% 220 Phil Salt 605% 62 
400 Honolulu. Pineapple 444, 4414 | 50 Beabd Natl Bank pf.118ig 117% 118% | 18 E r ... 98 1,8 ila Dairy P 80 % 
5 u OC 39 39 2 as eabd Nati S K 40 4% 118% | ligbee 1st ans é-aceeee 98 800 Phila E rod pf 80 80 
5 Kolster R. Orp... 278, ‘ 39 700 Sec-1 ti Sec Corp 40 40 1,021 India Ti pf 18 18 3/800 Phi Elec pf 92 90 - 
47£ Langend adio Corp H+ 4 27 27% 200 Shi st Natl Ba 39% 39% 3 17 Tire -»--100 100 ila Elec Pow 102 0 92 
4 | hel nk b 9" 394 73 Inte : 100 850 P' ower 8% ve 101% 

. ibe B orf ey Bak, A.. 14 . ae i* | 200 sional. — = Corp 95% 92% Fite 10 — Steamship 138 B. 12% 300 iy ts easoul Transit - = 32% 3 
35 Lelgnton ind, A... i 9 4" | S00 “Do Mt & Gas, A.... 18 18188 $18 Lamson Sessions... . 25° ne 1,000 Phila Rdg Coal it oF 2 204% 
57 L A Gas & ut 10 : 3 | 19 Do rights . | 50% 49% 5014 105 Med eee 5 15 15 17100 P’roa Traction 11% 10° e 

PET. ft epbhter 3 ag | 600 Dot | “pee 24 | 2m Se idee aes cooeeee $6 8G 8S uae © seed Cusp ot ¢ io” 3e soe 
M$ es A 6 105% 106 | soe Do 7% pf ss" 68 21 | a a ha 6s em e 0 Reliance | c o 3 3% 
.) , * 58 5 Myers er ... + 65 25 Scot nsurance o2 7% 77 
248 Seas . yar 64 6% by 14 Do 6% pf 30 30 150 Nati Pump i a = t Pape 712 5/4 
F ( 23 5 4 4106 Do 5%% . | 50 Na steees 4 200 S ro... Lz 61, 7 
353 Matbant Cal Machine a” 2 Pgh ay 21% 21% al, | 7; We aoe -~e. & Pri y 4 te 45 45D ” 
134 Ratamaas ANE at 8 | 48 8 Counties ad 69 Se St Sh | | eeeey Rete he on Sa | 5B Re eae 
‘ Amer Oil C 225 22 ‘ 500 Stand Oi as 6% pf 26°C Do ng Het 23 | Tac nds % 3! 31 
110 Oliver Uni il Cons. 127 22% 22% | 100 Tayi Oil of Cal pf.101% 101% 125 N pf . 22% 22 33,800 UG Pal Brid 19% «18% «19 
199 DoB nited Filters, A.. 2514 10% 12% 33 Taylor Milling Cor 50%. 48 101% | 120 ational Tile . 134 134 221g 1400 U G I, new ge 41 10% 19 
76,028 Pac Gas | 254, 25% 254 ,100 Transameric $ Corp 241, 50. | ates ae. 6 4 134 , Do new pf.. 31 41 
1514 Py, 6,300 U rica Corp / 24% 24% | 3 N ur . 5y 6 1,060 U pf.. 291 
600 Pacific & Elec rts 15% 15% 15% € 500 Union Oil Assc 14 12” 4 160 orth Am Sec......... 2% 2 700 US 1 Traction 100% 100" = 
7,590 Pacific Finance Corp oy 21s 2. "a Union Oil SEOC 24 . 13% Ohio Brass B. cores 3 ‘ 2% U S Dair . 23 ' 100 
. 14 th 200 W of Cal 22% 234 50 Oh ‘ . 3 3 29,500 Uni Vevees : - 22% 227 
1,791 Do + Gas & Elec 13% 14 | estern Air E 26 24 aa 50 Ohio Seamless T --- 69 68 ; 1,000 nited Corp 15 12 4 
1,597 st pf 6% 49-467 —— 151 3 | 25 Packer C ube. 20 89 + _Do pf es 2 15 
2,341 Pacific Lighting 35 276 3, | BONDS 7s Me 120 eee orp of cleveland 11% iit iy 1,000 Victor Lt & Power, A 49% ion a 
235 Do $6 ing Corp Fy 24%, 25 1.000 LA G . a terson-Sargent my 11% ee ory Insura j 29 4% 
7.873 Pac P div pf... % 55% 60 5000 Cal Gas & El 6s, 1943 | 20 Reliance Mf nt 28 4 11% a. Ty 28 
4 ublic Ser 104 =: 1021, al Gas 6s ’ 2.109% 109% 4,237 Richm Mfg ..... ae 28 28 , 10 Do teeeee aot? Ble 614 
«23 Bacitie Te 8 Pe reaper ae cc e = 109% 100% 100% | Jo Rienman Bros 020200000 Hae 100 Westmorsiand’ Coai ai a2 a8 
100 Phillips 08 ....-- 502 12E 126% “a Do pf Ser i.. 2% 23 Geemenaiond Inea 12 12 97 
210 Rai ps Petroleum 50% 416 I P 355 Seiberli = ‘_ 2% ncorp 15 2 12 
9.721 Richfield On of Paper, A 10" 15% ist | OS Angeles = ee Hunter "7. im & BOND alias 
Lt: of C cu ; ’ erw teeeee sees ‘4 a 4 NDS 
1,170 a, _! pf - 4 154 _™ URB EXCHANGE. = Do ~ fh -Williams ee a5% A 16" 00.008 Elec & Peoples 4s 
517 Railway © 16” ™ 8 Sales. STOCK. 0 Standard Textil 107” 107" = 3,500 Do 4s ctfs. 3e 34% 3f 
200 S J hy q & Rit ist pf 121 14 16 } 1090 Stouffer A w ile A. 28 2 107 13.000 Phila Elec ist 5s 35 35° 3e 
2,899 & Pwr 7% 2% 12 200 Atlantic High. 10 Trumb Ww. 5 2 8 28 >" Do 5%s y a 109 aR 35 
Shell Uni pr pf. .119% 12 ic Ref Low. L 2 ull Cliff 27 27 7,000 68, 1947 10814, 
190 Sher, Clay & Co 1% p 10% 8% ‘100 > anal ie... ae 22% vast. | 703 Union ‘Trust ove 104 104104 13,000 Phila Elec Px 108 108" 108 
20 Sierra P 0 7% pr pf v4 % 10% | anca d’ of Del { 2216 nion Tr be 5 *"32% 32% 3) Phila Elec P —. 105% 10 8 
ac E ve pf 50} r | ‘ Italia 4% 4 2 | 142 W ust 32% 32% 32% 3,000 St lec Pwr 514s 4 5% 105% 
sa iat Spring “Vaitey co... soi Ay SOs | 53,000 Big Jim Mining. 2.60" 2.60" 200" | 1 Gomer Devs ny me Ty 3 ea ed 
"702 ard Oil of ° ” } : _Jim Mining . 05 2.75 1 or . - 15% 14 — 4 7 97 
he eee ee Ga: he it% 50? | 4,503 Buckeye Unt A psa esge- a ae + Oot i White Securities pe +++ 25 2% 3% Pittsb h 
139,47 Tran ; ; Tm 8% 330 Cat nion Oil pf.... .16 10 10 & Tf pt.... . 104 ur 
£ samerica C 8% erpillar T 16 ri : 2.100% 100% g 
rid a Co 614, | 320 C racto 16 = % 100 
2.255 Traung Label & rp : 114 3 13% | «ode pay lh oth ER TE ax | % | Sales. STOCKS 
.947 Un SS0C... 1, = o8 is | 2,040 C Neon ce ea 21 21 | ° 300 ’ 
"a Union Sugar = oot ae 24 <= Sons Gold “aie of N ¥ 4 19% 191, | St. Louis 100 Pe Steel — ram See 
w . ; 25 »c r Mining C 3° m Goo 40 ; 
300 West y A (Reon) 8% pf 98 os ‘ 3” 100 Do oo Corp 5 "3°00 as -_ BANKS. 85 — ts Growers 14% 14% ia 
1.915 West Pipe & = 8% pf 2 9s 25 Continental ¢ 11% 95 3.00 79 First N High. L 110 Ark roe Products 67% 67% 67%, 
teel of ¢ 2% 21 300 Con “redit Co mM 1% 11% | 09 st National ow. Last. 4 as 6 6 . 
fal. 18% 178 17%, ae - - 2 | 309 Merc-Commerce 66% 66 6 . a oo oe 6 5 : 
: *s orp 11% 11 .190 644 361 Arm Co 7 = 6 
° 40 Crystal 1 199 190 1,535 Blaw “nba « 6% 7 
San Francisco , 100 Electrical Products 8 | 0 Ms TRUSTS 300 Carnegie Meidi 25q 24° 25% 
CURB EXC "8 oxeter Oil C - ash. 71 6 8% 0 Miss Val Mer 12 Citizens T; eais “2 2614 264 
XCHANGE. 10 First Se 20... - -« _ 6 211 2 , 300 Co __ Tract 2 2 
Sales. STOCKS , 209 General gy .25 = ro | STOCKS = = 700 D apes | Steel = 30 30 
: 200 Gene 7 2 } 10 Aloe 192 or 38 : 
20 Alaska sread G M C High. Low 1 os Gladding bacne > 8% 9 100 Boya-W , he 13% 11 = 
oe eee ae aber Te m5 2.100 Gold Ore Mining ‘sf & & 9 pove Wane 30 30-30 2,380 Hechiind : 5 OS” 
; er Toll B +2 196% 196 : 2.100 Holly Mining : 247 n Shoe 18 18 mee chlind 75 75 
25 Anglo N ridge (Del) 60” 90 194 900 olly Developm 25 25 » 25 14 Chi Ry E 34% 18 7) Do v 75 15 
o. ¢ : 2 pt 15 - 5 
230 Arkan yo Corp A.. 28 30 50 ) Intercvast T ent Co... .80 3 «25 18 Do pf q #4 34 4,300 Harb W p 124 14) 
3 . ‘ 400 It rading Cor 75 80 5 Pp ‘ 8 . Walke 70 867i 
375 Atlas I at Gas Corp A ra 28 28 alo Pete C orp. 7 a 50 Coca-C ; 8 10 Ind B r a S71, «68 
: 100 K orp pf. 6% 7 1 ola Bet 19% 19} rew 43) ; 
130 Aviation Ds! Eng Co B.2.50" 6 6 2 emper Radio C ae © 00 i 40 Corn % 19% 10J L 6 4118 43 
Cor 2.50 2.50 : ‘ 2,610 K io Cor -70 1.00 5 0 Mills 31% 31 4 _L Steel pf 2y 917 : 
9 2nt Busker Hin FT 1:10 14.88 Ca Venener’ ‘Corp. Lid'300 175 3.00 ‘10 Eisenstadt’ pr i. & 33” 4185 Lane’ Stat : 120% 120% 1208 
3,961 Claude rvice ..... 4 44% 444 6,350 Lincoln Drilling Co. Ltd. .25 75 3.00 224 Dr Pe pf 1% 16 16 100 D ar Gas 1% 1h 3 
Neo ° 201% 4 500 M rilling Co 25 2 | ar Pepper 80 80 o pf 271, 26y 1lg 
330 Cla Neon Elk Lights >» % 4 ascot Oil Cc --+++1-92% 1.80 ; 10 Emerson 30: 80 80 McKin T™, 26% 27 
aay Gee Meee Eiee Pr (Ded "3% 7% TH | 800 Mexican Seaboa mm 1s . mf #4. 3 6 1,571 Mesta Machine 105° 105" 105 
200 Cord S, ‘ 22 21, 21 | 100 Montgom oard Oil Co 18% _ 0 .80 SS fee Shoe 83 33 350 Nat _ Machine ; : 5 
2! M 200 ery Ward . my 15% 5 ssman Lig 6 . = at Fire 32 . 5 
245 Crown wil ) 4.00 4.25 Mount Diabl rd & Co. 24 3 174 574 Int Sh igenier 6 6 70 Do proof - 27% 301 
1,195 Domin illiamette ist pf 6 9% 9% o% 18,000 North dear ba Oil . 42 24 24 16 Do “_ 4 4 4 . 400 Pitt pi 20 25 a5” 
1.000 Dumb guez Oil .... 1 60 61 | 100 Occident Mining Co 05 42 42 280 Joh p 48 17 48 237 P s Forging 32 32 25 
arton B --. 15% 15 400 P al Pete C a .04 ohnson S-S 108 = 10 itts Oil & G 10 2 
443 Durant M ridge . 1.00 15 15% | < ackard Motc 0. 45 -04 49 Key B ‘ 7 107 1,840 P Gas 93, 
2 s . 2 . Xe AE > iler EB 34 ‘ ~ itts Screw 1% a 10 
100 E va Pl otor Calif. 7 1.00 1.00 00 Radio Corp ar Car Co “10% 10 45 10 Raeae ze] 28 34 747 Pitts w & Bolt lly 11s 1! 
125 Firema antation .... 5% «7 | 100 Samson Tire & America. . 18t2 10% 10% | 160 Landi ¢- = 234 24 525 Plyn Plate Glass a5 14° «14%, 
P iaieich 4 a s ‘ 41, 
3,900 Forrest E yy a 1,000 San Fr Rub Co. .3.55 we. 18% | tt a 32 320—Sts« 32 ae oe 42% 41 2 
t E Gil ‘o.. 35 _ 90 ancisco Gold. 3.55. 3.5 - Quay Nor 28 Q Shamrock 17 : 12 
205 General silmore Co 34% 35 Security Co U . 01% .0 55 | "0 Marath Tis 4 25 28 20) St Oil 17 16) 
3,696 prea Aviation Corp -08 07. «6.07 100 Shattuck Units . 4 01% .01%4 60 M on Shoe 37 37 25 tandard Steel Spr 9 6 16! 
‘ al M rp. ou 7 4,155 Denn WN 7 6 2 oloney, A . 6 37 25 Un E Spring , 9 
13,508 Gelémen a ae. a* fh 3% 155 Signal Pete Co. fining Co oS . «4 398 Mo ~~ 2. om wa eens ze 24 23K 23 
5 Guggenhime 7% rp..... 8 5B 42 500 calif Gas 614° 15 ; 5 Nat Candy 29 5214 521% ‘ - 37 37 
10 Heeniian 5 . Sere 90 7% T 500 Standard Oil @ pf....102 102 4 190 Rice Stix ‘ 28 29 12% 12% 12% 
344 Illinois P Sugar ... . 80 20" 100 Sun Realty — |} eee 102 25 Do ous - 20 20 20 on BANKS . 2 
350 Do Pac Coast Co 35 35 35 100 Tide W bd 1 Me 48% Sit 60 S _2d pf 71 7 4 93 Peoples 
f 0. 8 35 103. ater As 00 =«:1.00 8 | 60 Scullin RC 7 s Pitts Trus 
aSem teter Gest Sradine | 6% 8 .133 T Reed soc Oil Co. 8} 1.00 | 50 8 pf D, 80 rust 13: , 
1'700 _— Coast Trading Co. 29 25 23 | 1,500 United — Mines Co. 1.1242 8% 8% 10 - Inv 6% «BY 80 panda 34 (134134 
3,550 De fvtrgieum : 0.. 2” 6% 6% | 33,000 United — & Tr Co “aatt = .90 7 i, Car . 30 29 . A $1,000 West P. ONDS 
15 Matson ff. ....0.- ae 7 17 23° | 335 United Va rican Pesan 05” % 32% | 105 Sk o pf ‘ 10 10 +4 st Penn Tract 
2,110 Me avigation ... 00 60 9 } _ 100 United fanadium ....... Le 03 04 | 162 ouras Bros 80 80 — 92% 923, a 
260 ee ee Oil. 133 iss 5,000 U S a yt Extension. oy 1.50 1.50 | 100 RR, Bell pf > 10% 10% 4 ; . 4m 92% 
900 Occide ery Ward & 6 2 % 15% 17% 3,100 Universal C oyalties Co. ost on” 9% 30 Sec Baer Fuller -120 119% 130% Balti 
55 — a Petroleum Hd 214% 24%, 1,100 Warner a, i Ge... 10% -03 03 10 St oy Inv pf 14 14 1 in iore 
326 P a Sugar = s Pic, Inc.... 9 9% wae 103 103 - Ss S 
20 oie wut Life rts... 4H 34 ry " 18 1814 | oe Wagner 6 : 103 ales. STOCKS 
220 Pacific As Fisheries 35 1.20 1.30 o pf 184, 6 225 A Hig 
245 — Associates * Inc 2 10 4 New Orleans | . “105% 10st 105% 560 oe. 7-4 — Last 
¢ stern agin 4 11 2 BY oO ¥ 5 
a3 Pauses er ae a | Sales. LISTED STOCKS $31,000 United Rys 4 ov } 2 fee oe ae 1158 40% "40% 
782 Radio Corp of. 1.15 1.15 2 ‘ sales Si%& 5 3 Baltes Troan G." 15% 115 115 
40 R orp of Am Ja. 20 Insuran High. Low. - 57% ST ST 333 BI —§ -~ & Rethee aa c 4 
3,200 Standard Peeroleu 125 1.25" 18% 6 Inters see Sesurnicn Co. Te Ti an , s% | “SO Dept... Mtg...) 12% 42 31 
100 Schuma of N J “R17 5 1.28 : nterstate T st Co. 33% 74% ( ] . 17 Ches 12% 12% 13 
c - 517 25 00 r & 321 ‘ . 17 Ches & Pi . 2 2 12) 
i> Southe Wie s -s Whitney National Bank. 90 90 ® 335” incinnatl >on Credit, Now oul, e 118 117% 118 ' 
uthern C 7 4 & " 90 90 Sales Com! Credit ¢ Ori, pf 24 % 118 
100 Do 6% al Ed... P 7 7 CURB sTOC es. STOCKS 136 Consolid Co, Cl B +. 24 24 
500 pt. ... 51% 49% 5 1 Brown's V STOCKS 16 solidation Cos B, pt 22% 23 - 
4,976 2 1% Yo 27%, 27% me 6N O o Pub el 1-C warrants 7 a American Laundry High. Low. L 95 “— G, E, L& fy 3" ‘ 7 
am 8 0 . 30 2 os 4 Sacnger p arvies pf... 7 7 7 pe anaes Rolling. -+ 42 aa) pao 10 Do 5%, Ser A abe 94 897, 3 
6,500 sunset Mckée, A. — os. * a et a , OD 20 City lee & i € Mili.’ iy 27m 20" 10 Eastern oiling M! m% iu * 108 
5 Title G ons Oil.... 0 11% 12 580 Standard Fruit rans Co. 3 A 22 «CO 207 Dow ce & Fuel. iy 1% 1 225 Emer a. ing Mills Go. 107 111% 1111 
10,105 inedted aieenas pf. 6 06 08 110 Do pf 24 2 3% 10 Drug . 36% 364 2 252 Fid & G mo Seltz, A : 10 10° 
Aire ... 30 4 00 Wesso a _Do 2 % 36 Gua A, BP 32% 10 
ito Uaned Staige hei. ae 2m 38 0 Wemsen Oli a Siar. ay 2 :| se 2” on” nt | “i Finan & sue Cores 2B” Bou a8 
‘on versal C : -26 olin 214, | ormica : 51 = ce Co of 160 155 : 
60 West A ‘ons Oil. 101 26 = .26 57. O57 22 10 Gibs . ; 3% (5 5 75 First Nati Amer, A.. 1( 55 (160 
70 West — Finance. 2 2 914 98 LISTE a ° 57, 11 K on Art .. 26 24 % | 30 Ma: ional Bank 0 10 -r 
‘ i .20 9%, $9,500 N ED BOND 2 ° odel Rad 38 ‘ 2 ~«C*S nufrs Fin = 45 ) 
285 Westera ae Life... 20 .20 9,500 N O Pub S NDS 932 K adio, A 38 120 Do ante Co v ‘ 44 44 
Sta 4.00 4 3,000 ib Servic , roger 7 38 2d pf t. 3% . ‘ 
a tes Life:.... 45 - «0 | 5.000 Atchafalaya, wice 44S...90 50% 90 | 363 Procter & Gambie 281) a ant 8 Maryland Casualty C a 
5. ‘oll Bd — . | 1,000 N 70 100% | 10 8% , . 704 “ \, 55 nd Trus page 33} 311 a 
Ry Crows Zellerbach = 2. 96 96 es | 4,500 ee Ee Debt 4s “_— 10054 100% | + mn. be 4 ° 175° m 2 4 A Mine ie Miners on x 3114 = 2 > t 
7.000 Coast amette 6%," 74 74 3,000 N_O P ns City 4s 90 60 2 Oil 6% pf 109 10: 210 N nd & Title Cor 0 33 33 . 
Cos G 51.92 8 5,000 ub Imp 4 99% 981 Richards 817 8% 109 ew Amsterd e Corp. 5% 5! 3 
9,000 Ill Pac 3 & E 5%, "60 6% 92 | Do 4s Ss, 1950.. 9 4% 983 85 U On ... % 805, A 375 Pa W BB ee! A, 
Coast 103% 10: 2 | 1,000 Ss, 1942 7, 97 4 ; S Playi 12 % 813 1.209 U ater & P sualty 34% 6 5% 
1000 Richfiel 6%, *45.... 90 SH 10%, | 21000 “Do sige, 16 9814 Hee 100 U 8 Shoes o0% 81% | = 30 Standard ower Co. 647 82 62 
20v0 —s Oil 6%. *44. 90 = | 2000 Do 4% s, 1940-49. 10 98 981. S Shoe. --» 49 48 | 10 Stand elity & Guar C 64 62 =" 
‘ Gofc 65 8 68. 1960-64 3 103 4 | % iy 4Bly 25 U aaa Gua tans af ia S 63 
2,000 So Cal ae of Cal 414%,'68 BS 6 | 103 103 8 ’ 5 Union Squip pf.. 16 31 33 
. a 94 5 ‘ y . | : Trus F 16 - 33 
s Corp 5%, "37 Ht esis 8444 | $5,000 Kan cum nee 102% 103 nities PUBLIC UTILITIES. % | 162 Western Md } ae se BB 
2 1,000 Fea City Pub Ser 6s 354 yee me Gas & Elec | iry pf OR ore 50% 
g The 6s, A. r 6s. 45 45 399 cinnati Sub Bell Te -101 1005% BONDS ; 
A.ex wts 9814 98% & . 53 a St Ry Tel.. 98% 98 - $500 Bal NDS 
§ > nc i 4 t 
\% ne. etnnati Union Stk ‘Yaa 39 38% 38% 2,000 ey City 4s, 1954. .10 
T 29 «28 ® = fe 954..101% 101% 10 
295 295 29 2,000 I © 48, 1955 101 101 A 01y, 
f 295 Y Do 4s, 19 1011 101 
200 Do 4 61. 4 101% 101° 
6, 1962 101 101 nih 
1011 ) 10 
4 Wim 101% 
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Transactions on Out-of-Town Markets—Continued 





Baltimore—Continued 





BONDS 
Sales High. Low. Last 
1,000 Con G, E, L & P 4%s,’35.101 101 101 
1,000 Georgia Marble 6s, 1950.. 9744 97% 91% 
19,000 United Riways Ist 4s, "49. 4914 48 48 
2,000 Do inc 4s, 1949. cee 2% COB a 
9,000 Do Gs, 1948........... 57 56 57 
2,500 Do fdg 5s, 1936....... 40 40 40 
21.000 W. B& A Ry 5s, 1941... 25 24 24 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
495 Abitibi P & P.. os Be 10 11 
50 Asbestos non-cum pf ne 1 1 1 
Assoc & T cum partic 
red, A 65% 65% 65% 
1,545 Atlantic Sugar Refrs, Ltd | 270 25% 26 
1,205 Bell Te) of Canada.. 1% 150%, 151% 
37.167 Brazilian Trac, Lt & Pwr 4 24%, 25 
496 British Columbia Packers 3% 3 3 
974 British Col Power, A. sen 37 37% 
1,395 Do B - 13% 12% 13 
139 Bruck Silk Mills. , Msg ™ 
185 Bidg Prods non- voting, A Ps 24 
2,395 Canada Cement .... -. 1% 12 12% 
152 Do 6%% cum pf.. -. 93 93 93 
400 Canada Northern Power. 15% 15% 15% 
1,529 Canada Power & Paper... 2% 26 Ze 
162 Canada ~~ sare anaes. as 8 8 
195 Do cum pf.. 27 26% 26% 
555 Cansdian Bronze . 35 34% 35 
2,637 Can Car & Foundry. acs 18 182 
1,139 Do cum 7 7% pf.. 25% 24%, 24% 
202 Can Gen Elec pf......... 61 60 61 
69 Can Hydroelee cum red 
_ t rrr ‘ 80 80 80 
735 Can iadees “Alcohol . 4%, 4% 4% 
3,738 Can Pacific Ry.......... 4444 42% 43% 
1,015 Cockshutt Plow ........ 9 9 
2,018 Con Min & Smelt of Can.149 134 149 
.763 Dominion = —— 5 50 50% 
65 Dominion Glass ......... 120 120 
1,164 Dominion su rs Coal, B.. 6 6 6. 
410 Dominion Textile mead ae 80% 82 
80 Donnacona Paper . * y 10% 10% 
40 Dryden Paper 5 5% 
310 Foreign Power "Securities. F 10 10 
240 Fraser Co 3 24 3 
245 General Steel “Wares. 5% 5 5% 
360 Gurd ag ay ° Co . 28 28 28 
470 Gypsum, L & A of Can.. 11% 11% 11% 
875 Hamilton Bridge - 16 15% 15 
Do 64% cum 1st ‘pf. - - 3% 73 T 
1,289 Hollinger Con Gold Mines 8.4 8 
205 Intl Hydroelec — A. 26 
17,044 Intl Nickel of Can. ity, 14% 16% 
85 Int] Power a 7 7 
140 Lake of Woods ‘Milling. a 15 17 
40 Lindsay (C W) & Co.... 12 12 12 
1,043 Massey-Harris .... a 8 85% 
2,051 McColl-Frontenac on... am 18% 18 
30,646 Montreal L, H & P Con.. 5 55 57 
14,710 Nationa) Breweries ...... 3242 30 31 
75 Do 7% cum pf. sooo) an 32 32 
3,533 National Steel Car. 37 34% 36 
230 Ottawa Lt, Heat & Pwr.. 93 93 93 
97 Do com red pf..... ..103 103 103 
3.715 Power Corp of Can. ~ 51 524% 
410 Price Bros & Co......... 39 39 39 
947 Quebec Power ae 42 42 
200 St Lawrence Corp.. 2 2% 2% 
94 St —— Paper Mills 
6% red p 21 234% 
6,031 Shawinigan Water & ‘Pwr 53 51% 52% 
Simon (H) & Sons. -- 22 20% 21 
1,367 Steel of Canada.......... 39% sei 39 
7 Do cum partic pf...... 36 35: 35% 
95 Tooke ves — red ee 65 65 65 
542 Viau Bisc , 15 12 15 
551 Winnipes. lectric - 20 17 20 
25 Woods Mfg pf. . 40 40 
BANKS. 
184 Commerce . -. -229 
203 Montreal ..-2985 292 292 
188 Royal ..283 281% 281% 


DOMINION GOVERNMENT BONDS. 


$5. 700 me War aonm.. -100.90 100.90 100.90 
4, ‘ 1105. 65 105.40 105.65 
16,800 Victory ‘Loan ..........103.50 103.40 103.45 
Do +. eee ee 103.30 103.25 103.25 

. 108.85 108.80 108. . 


... 99.70 99.7 R 

. 103.90 103.85 103.85 
--+ 99.65 99.65 . 

. 100.20 100.20 100.20 


as 


Do 
7100 Refunding 
1,100 Do. 
10,000 Do 


BONDS. 


$28,700 Can P & P debs,Laur Ser 18 
3,500 Mont Lowe by =e. 100% 100 


17% 
100% 
1,000 Do gen & ref 92 


Montreal 


CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
176 Associated Breweries ... 8 8 8 


405 Associated Oil & Gas.... 16 16 16 
3,535 British American Oil..... 15 14% 14% 
10 Can Dredge & Dock. 28 28 28 

730 Commonwe’ ith Petroleum -30 “ 
247 Corporate Sti Products.. 20 20 
130 Cosgrave Brewery ...... 00. 2.00 2.00 

1,205 Distiller Corp oe 12 11% 11% 

1, = Dominion Eng Works. 47 40 40 
85 Dom Tar & Chemical... 10 10 10 

3,050 Home Oil Co .......... 65 1.55 1.55 

4,400 Imperial Oil ............ 1 17% 17% 

71,468 Imp Tob Co of Can.... - 32 Oly 

2,352 International Petroleum.. 14 13 14% 
120 Mitchell, Robert & Co.... 17 17 _ 
25 Montreal Exhibition, A. 3% 344 34g 
375 National Distilleries..... .25 -25 -25 
278 Page-Hersey ..........++ 88%, +88 88 
25 Reliance Grain Co...... 9 9 9 
25 Service Stations, Cl A.. 338% 33% 33% 

2.670 Walker, Gooderham...... 84 8 R 

PUBLIC UTILITY STOCKS. 
260 Beauharnois Pow Corp, A 7 
225 Hydro-El aay sean zis, 2h 2816 
645 Intl Utilities, B..... RY 
MINING STOCKS. 

9,900 Abana Mines ...... 17 -14% -16% 
475 Dome Mines 11.30 11.20 11.25 
20 Mining Corp ....... 2.00 2.00 2.00 

6.050 Moss Mines ....... 31% 31 31% 
100 Nipissing Mines .... 1.45 1.45 1.45 

3,706 Noranda Mines 18.00 17.15 17.15 

50,340 Siscoe ... 47% 40% 44% 

11,700 Stadaco 04% _.04 04 
450 T’k- “dughes G Mines 7.00 7.00 7.00 
500 Vipon Consol Mines 1.10 1.10 1.10 
873 Wright Huirgreaves.. 2.25 2.20 2.25 








Detroit 
STOCKS. 

Sales. High. 
100 Airway Elec App............-- 9% 
140 Baldwin Rubber REET 
or rrr ETE Se 

1, 242 Bower Roller pened nade 14 
1,720 Briggs Mfg ; 18% 

SA OD 6600 cw cciescevecs My 
660 Continental Motors ............ + 
100 Copeland yao B free...... 1% 
/ SE 5 Le ener 1% 
580 Deisel- Wemmner- GS veccauns 12% 

£2. fC rrrereer 188 
SP Re I. gis ciscccceces 3 
42 Detroit Motor Bus 2 

12,944 Ex-Cell-O Aircraft & Tool 
225 Federal Mogul / 
937 Federal Motor Truck........... 7% 

1,270 Federal Screw Works......... - 13% 

362 Ford _er of Cones. A... . 24% 

ry SS rear, eer 

9,725 out Motors coun scwesdens ee 
220 General Parts casakale 35% 

5,990 Do conv pf....... 10% 

960 Graham Paige Mo otors" 5 

410 Grand magite Metalcraft....... 2%, 
i I vo oa sik actccac ceases 7 

150 Hoover Steel Ball...... oes 
3,160 Houdaille-Hershey B ....... ee 6 
7,255 Hutto mans free. 

> 34 =eaeey 

323 Kermath ......... ‘ 

5 Kirsch conv pf.......... 

110 McAleer conv pf 
1,865 Mesta Machine ................ 
1,600 Michigan Sugar 

100 Motor Bankers ... 6 

600 Muller Bakeries A F. 

905 Motor Products ° 
3,605 Murray Corp .... 4 
6,474 Packear€ Motor ............... 
1,582 Parke, Davis & Co...... 29 

488 Parker Rust Proof............. 65 

100 Peerless Cement .............. 5 
3,364 Reo Motor ......... 97, 

850 — _— Bc scdiweseccenaads 5% 

= >» Sree: 49 

400 River Maisin | Sr 1% 

Lf Sf ae. 16 

15 Silent Automatic pf............ 90 
| eee 81g 

2,330 Timken-Detroit Axle........... 11 
5S eae 103 

7US8S Radiator ikcaucdagsacdsee 65 

100 Universal Cooler A............. 4 
SO Ferrer rte. 2 
1,740 Universal Products ............ 15 
10,633 Warner Aircraft .............. 2 

100 Whitman & Barnes............. a 

100 Wolverine Portland Cement.... 3i 

BANKS AND TRUST COMPANIES. 

135 American State Bank.. 

1,548 Detroit Bankers Co............ 











2,809 Guard-Det Union Group, Inc... 








Boston 
STOCKS. 
Sales. High. Low. Last. 
180 Alles & Fisher.......... 9 8g 9 
415 Am & Cont......... . 14 12 12% 
LLL Se ae . 55 55 5 
624 Am Founders .......... 4% 448 4% 
85 Am eee 4 4 4 
SF 2 eaarre 44 44 44 
570 Do 2d pf 10 10 
1,360 Amoskeag . 8% 7 8 
5,200 Andes Pet ... 18 15 18 
1,275 Arizona Com 1% 1 1 
380 Av Secof N ose -- 3% 3 3 
100 Bangor & Ar............ 61 61 61 
64 Bigelow San ............ 28% 28% 28% 
i | ppegeeeer 85 85 85 
is | See are: 180 179% 180 
Ce BEE Be DP Moo cccccccseves 106 «6105 =: 106 
38 i Ms, Diconcssenncm 73 72 1a 
© Oe Be BT Bs cccccscvese 11 11 11 
FS aaa 180% 180% 180% 
CEE Stab diacasstennee 72 70 71 
Se) ENS Sawreveneniee daw eas 81 80% 81 
Se ic cascascacasee 89% 88 88 
25 Bos Per Prop . 20 18% 20 
3... eee 60 60 60 
cf FS are 9 ir 
 - « Peery 2 2% 2 
1,610 Cop | ae 8% 7 7 
75 Cr Cork Int.............. ™% 7 7 
East Butte ............. 2 1% 2 
336 East G & F As.......... 21 20 20 
176 i |e 94 93 937, 
. et “D "Se REsepeee 84% 82 B2it 
32 DE Sischsanchechins 62 -60 -60 
10 Do . EEE ETI Ce rey 8 & 8 
ar | REE Mid dosdescoccsese 25 24 25 
50 East Ut “5 i cacaga isda qaiee 3 3 3% 
832 Ed St =. pansMeeddeanesed 266% 257 257 
1,093 Employ As .............. 18 17™% 18 
537 First hae — Eee 485, 47 4814 
208 Gal Hous pf............. 5% 4 5 
1,790 Gen Capital ............. 37 34 36 
5 Georgian 3 3 
135 Georg A 
1,695 Gillette nisor 
200 Hancock 
100 Hath, 
150 _ Do p 
25 Hygrade L 
841 Int Hydro 
14 Isl Cr pf 
605 Isle Royal 
508 Jenkins Tel 
100 Salle 
10 Lib, McN & L 
345 w's 
48 Maine Cen 
1,267 Mass Uti 
40 Mergenthaler 
200 Mohawk 
ON Era 
1,114 Nat Ser C 
15 N E Equity 
792 N E Ti 
50 New River pf 
220 %B 
10 Nipissing 
2* & 
40 No Am Av 
25,555 No But 
10 Nor & W 
100 Ojibway 
17# Old Colony 
600 Old D 
2,255 Pac Mills 
1% Plant 
50 Pond Creek 
100 1 
4,100 Quincy 
4% Ry Lt 
700 St Mary’s Ld 
1,917 Shawmut As 
263 Sullivan Ma 
504 Swift & 29% 
142 Torringto 7 iy 45% 
OFFINGION .....ccccceces 
945 Tower Mfg ..........+.- -75 Fy fo) -15 
265 Un Twist Dr............. 25% 23 25 





Sales. 
15 
1,587 
496 
1,797 
362 
193 
70 
935 
300 


421 
260 
4,399 
34 

50 


10 


$150 
850 
20,000 
9,000 
2,000 
8,000 
5,500 
12,000 


Sales. 
200 
700 
950 
450 


1,250 
1,800 





150 
51,400 


Boston—Continued 


STOCKS 
High 
ea Care Past......... 5ly 
Un Founders o 
 & opr 61% 
Un Shoe Ma. 57 
Do pf . ves 31% 
U S Elec Pr.... 6% 
U S Smelt pf.. 151g 
Un Gas Corp... 114, 
Utah Apex ... piste 1% 
Utah Metals ‘ 28 
Utl Eq pf... 74 
Ut Hy &R... 41, 
Venez Mex .... 2% 
Warren Br ....... 7 42° 
Wreeeen: © WD. .ccccees 71 
Westfield Mfg iene 21% 
OUTSIDE SECURITIES 
First N St pf. 105% 
BONDS 
lst Lib 44s 102 
4th Lib 44s... ee 103 
Ant Sug 71gs...... ossae ae 
Amoskeag 6s saa . 72 
Chi Junc 5s.... - 102% 
E Mass 4s, A.... ‘ 5 
NET& _ 101% 
West T & T 5s 1014, 


‘Chicago 


STOCK EXCHANGE. 


STOCKS 

gh 

Abbott Labora ... 37 
Acme Steel ......... 41 
Adams Roy ...... 4% 
Ainsworth Mfg ... 114 
All Am Mohk........ 1 
Allied Products . 22% 
Allied Mot Ind. 219 
te 
61s 


Beatrice Cream 
Bend Aviatior 





50 Bght S Elec, A 
450 Brn F & Wire....... 
> rrr. 
200 Bruce E L Co......... 
250 — Trad 
1,300 DE Gudsdeasiccusecs 
5,350 Butler Paros Eds one 
1,695 Canal Cons pf......... 
1,400 Castle A M......... 
700 Ceco Mfg 
510 Cent I P S p 
1,050 Cent I Sec, Inc 
10 Cent I Pow pf. 
1,400 Cent P, Ser A.. 
12,550 C 8S W 7% s... 
50 Do prior pf..... 
— SS errr 
=. oe SC By pf 
RE OE ois ecdcccssevcs 
110 Chi Flex’ OP ikiccccesns 
4,500 Chi Invest Cor 
Be Fe Oe nts sh0asevcccese 
10C,NS& 
100 Chi Rys, Ser 2 
350 Chi Yel Cab............. 
GaP GUNS BORG occ rcccccccess 
850 Club Aluminum 
50 Coleman L & S 
4,875 Com Edison ............ 
50 Com Tel Co.......... 
100 Com Water Ser 
350 Cons Mat! Corp......... 9% 
41,200 Cont Chi Corp........... 85, 
3,7. Es vx .. 39% 
i. Consumers Co 4, 
7 ME ducavodedetoeda 1 
74,700 Cord Corp .............. 10% 
40,050 Corp Sec Co.......... 21% 
750 Do -— sbtbrceascesest 60 
TD GHAR GO cccccccccccess 40 
10 Curtis its, Inc.. 5% 
200 Decker & Cohn 6 
230 Dexter Co ...... 10% 
2,550 Duquesne Gas ..... 6 
6,900 Elec Household ......... 26% 
100 Em G F 7% pf.......... 784, 
— CES YF rare 63 
OS 8 ear 
100 Fed El 6% pf........... 67% 
50 _ 3 Serer 67% 
450 Fitzsimmons & C........ 2614 
2,950 Foote Bros .............. 314 
30 Gardner D Co........... 32 
770 Gen Candy ............. 4% 
3,250 Gen Theatre I............ 14% 
i Se oT eer 29 
50 Gen Wat WES ccc ccvsae 13% 
1,73 Glea C H Corp.......... 2% 
2,160 Goldblatt Bros ....... 20 
1,850 BORE DBs cccscces 2% 
5,400 Gt Lakes Dr............ 27% 
2 Greif Bros .............. 201% 
64,100 Grigsby-G Co ........... 5 
1,750 Hall Print Co......... 17 
50 Hornischfeger C 15 
900 Hart-Center pf ........ 13% 


Hart-Center pf 
& M 


Do 
Il! Brick Co.. 
Inland Util, 





Insull U I I 

‘| err 

* 3 eer 90 
BF GD. BMRe cc cccccccccs 8% 
Iron Fire v t c.......... 19k 
TOE BICC CO. wc cccicccece 21 
eae sso ae 
Katz Drugs ............. re 
Kellogg a piehisens 5% 
Ken Rad T Co.......... 3% 
Ken Util Jr po eee 51 
Keyst S & W......... 10% 
La Salle Ext............ 1% 
Lawbeck Co ............ 82 
Leath & Co pf........... 15 
Libby, McNeil .......... 12 
Lincoln Pr Co........... 2246 

EAE ee 421, 

"~} & ~ ere 61g 


1051, 
102 
103 


72 
102% 


101% 
101% 


Low 


36% 





105% 


102 


101% 
101% 


| 








¢t 
Chicago—Continued 
STOCK EXCHANGE. 
: STOCKS. 

Sales High. Low 
250 Lynch Cor ar 17% 7 
24,400 Maj Hshd Util 5 34 
2,050 Manh Dbn Cor........... 18 17 
880 Marks B T cv pf Be 101, 
1,950 M Field & Co............ 324 30 
200 Material Serv .......... 18 18 
150 McQuay Nor ........ce0. 37 36 
150 Meadows Mfg ........... 1% 1% 
200 Mem Nat Gas.......... 9 9 
3,500 Mer & Mfg, A 174% 
50 Mickelber F P.... 13 
650 Mid W Tel Co . 19% 

166,100 Mid W Util...... 22% 
65¢ Do 6% pf ..... 97, 
7,2 ae MEO, M sscaxivavans 1 
6 . | Serres 2% 
Mid! Nat Gas 1% 
15, Midland Utd 21 
4 PM “wees cusewnewsat y 
Me | A Oe Sd ban kewences eae 42 
90 Mid Util ‘pr pf. 97 
190 Do 6% pr pf 824% 
80 Do pf, — aaa 8814 
80 Do 6% pf, A 80 
50 MV U 6% pf 91 
Gee Bee BT Be pessivcecduses 6% 
fo ere 35% 35% 
400 Mohawk Rubber ........ 4% 3% 
70 Monighan Ose rey ee 25 23 
10 Monroe C C pf.......... 22%, 22% 
200 Montgomery Ward, A....101 99 
4,800 Morgan Litho ........... 9 
100 Muncie Gear, A 
450 Musk M 8, A........... 
500 Nachman Spring 
30 Nat Battery Co 
900 Nat El Pow, A. 
aD Bee oe 
1,300 Nat F 8 10 stk.......... 
120 Nat Pub Sve ............ 
Se De. SD BM cercnetcasde 30 
1,550 Nat See Inv .......cecee 
. oe? Ff aes 
1,950 Nat Standard ........... 
1 meee TIOO OE OG. 26. ccesece 
Pe. Oe BE acdesnaees 
Noblitt Sparks 
Dee OO CE ndcedscascces 
N & S Am Cor, A 
Dee MR SO so cccsveseete 
NAL & P 8 atk 
No W Ban Corp 
_Rs 2 ere 
Ra eer: 





oo] 
a 


co 
S 


wm bo 
ere 
i= 
i) 


wo 
we 
i=) 
° 


~ 
Qe 

i] 
i“ 
So 


= G0 
OOM OOen 


6 100 
1,600 
8,100 
9,800 


7,000 


) Ontario Mfg 





Oshkosh Over 
Parker Pen Co.......0.0: 
















wee COS OD occccovacs 9 
Perfect Circle .......s0 27 2 
Pines Winterfront 18 18% 
Poly 4% stk... 4% 5 
Potter Co . 7 71% 
Process Co .. a 4, 
Public Service 49 260 
Do 6% pf 131% 133 
8. 2 See 137 137 
BD BO. BRE vccsssocceve 243% 254 
GO RS BS Ves. ceicvccvecos 2 
ea 160 162 
BP OE ntn-4.0:0b400 5 one 115 115% 
eS FO ae 4 4° 
DU SOM. «40050400008 20 20 
Raytheon Mfg .......... 5 8 
See GE GD 50004.055-006 4% 5 
2. arr 7 7 
3 2 errr 32% 32% 
Richards Elm .... 1% 5 
i Se acb50.c8ceseene 28 2814 
NON BD Sie cncsccsaves 25 25%, 
Sangamon El ........... 25 261% 
SS ear 9% 91% 
Seab PB cv pl... sccoes 45 48 
BP Oe BE ccc cccsaviess 724% ‘74% 
Seaboard Util . 4 4, 
Sivyer Stl RAE A 13 13 
So Col Pow, A 22%, 22% 
So U G 8 stk. Th 914 
| Ree 
SWG&E pf 96 97 
So WL & P pf 1 93 
Stand Dredge > 4 5% 
DO OG xéasakaadaded 9 10% 
Steinite Radio .......... wy 
BOOT DUI PE in ccscsicce 9 9 9% 
Super Maid Corp......... 7 4 55 
Sutherl Paper .......... 8 8, 84 
oe FX Perea 30 29 29% 
SE ME cpapsannevacdas 357 34 35 
. kh. errr 7 6%, 
cf  ) ese 52) 51 52% 
Thompson, J R ......... 28 26% 28 
Time-O-St Con ........6. 25 21% ##22% 
Trans Form Corp ....... 3 23, 3 
Twelfth St Str, A....... 11% 11% 11% 
Twin St Nat G.......... 1 1 1 
Unit Am Ultil....... ces 6 6% 
SN EPIRA os 5 5uescsceie 13 12% 12% 
Wit COW OE ..cccessece 9 9 
Ree GOS GOED once cense 11 10% 10% 
Unit Print Pub ......... a 68 84 
Do pf ~ 138% 14% 
U 8 Gypsum 41 42 
U S Rad & Tel 26 27 
Utah Radio Pr 3 4: 
Util Ind Corp 7 Th 
Yo pf 1T% 18% 
U i tow’ & Lt ‘ 11% 12% 
A 27 26 271 
Viking ,vame Co 9 9 9 
25 25 25 
Vor. } pt PE. cocecses 4 1 4 
cf eres 21 21 21% 
? Fee 28. 27 28% 
Waukesha Mt .......... 53 50 50 
Wayne Pump Msg aeeev ces 6 6 6% 
££ 2. ere 23 224 22% 
Wex Radio Str........... 1% 1 1 
Wiebol Strs, Inc......... 12 12 12 
TWD Be BB. cc ckccsccece &% 6 6% 
SEE SEED e005 5xen8en0 81 5 8 
Zenith Radio ........... 4 3% 4 
BONDS. 
Appal’chn Gas 65,'45,A.. 88% 88% 88% 
Chi City Ry 5s, "27, ‘etfs 64 64 64 
DO G6, “Be .cccccescccce 64 634%, 63% 
Insull Util 6s, 91% 92 
Kresge Co 5s, 99% 99% 
N W Elec 5s, '41 7814 79 
Unit Am | Util 6s 6s, 004%, 60% 
Chicago 
CURB EXCHANGE. 
STOCKS. 

High. Low. Last 
ere nae 3 3 3 
0 Allied Tel Ut............ 25% 
ae Se eee 6y, 
DO WAFS ..ccsseccscccs ve 
Am Furn Mart.......... 1 1 1% 
Am Maize Pr............ 29 2914 
AM GUSAD ..ccscciceses 14 13 144% 








es 


Oooo 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


CURB EXCHANGE. 


STOCKS. 

Sales High. Low. 
1,000 Ark Gas eins pakasss 64 6 
Se SO B acccectantons .. 6% 5% 

300 Assoc G@ & El......... 20% 18% 
ey "ere ; 21% 20 
100 Burco warrs ............ % % 
1,350 Am-Brit & C C. swee SD 2 
11,300 Can Marconi :........... 4% 3% 
250 Canal Con ..... esse SS 1% 
500 Chain Stores Dev. ~-. 1% 
2,675 Ch L Tr pf, A, $6, w 7° . 48 46 
4,200 Do B, $1.50 p, wi.... 3% 3 
2,200 Chi R Td C O D - 6% 6% 
200 Chi Riv & M. cussvice. @ 5 
4,780 Corp Tr Sh..........-- fly Bly 
100 Curtiss Airport ......... 1% 1% 
2,650 De Forest .........-.+-. 3% 2% 
900 Detroit Air ......... ~-» 2% 2% 
600 Div Tr Sh............- 6 6% 
100 Dixie Gas .........+.+> 144 14% 
300 Dixton, Inc ......... 2% 2 
1,150 Dubilier Cond ....... e 4% 3% 
250 El Sharehold ........... 14 12% 
233 Elgin Nat W..........-. 18% 18% 
600 Empire Corp bctebe - 1% 1 
667 Fam Ice C A 27% 26% 
1,020 Fansteel ...... 10% 9 
2.750 Ford, Ltd ...........- 19% 17% 
1.575 Fox Theatres ...... 5% 5% 
100 Gen Parts ....... 4 4 
200 Gr Rap Metal...... 2 2% 
100 Gr Rap Varn....... 475 45 
150 Greenebaum ........- . 3% 
600 Hall Lamp ........-. ; ™ 7 
610 Hammond Clk .......... 29% 27% 
700 Harrison ....... ee ae 
700 Ind Ter Oil, B...... -. 16% 15% 
1,045 Ind Pipe L............... 22% 19% 
1,100 Int Rust Iron.... ‘ oe On 
565 Lead of Ind, B.......... % 6% 
250 Liberty Baking ....... oun % 
1,200 Leonard Oil Co.........- % % 


275 McWil, new ...... 22% 22% 
7,330 Mo-K PiL B.........--- ly te 
500 Nationw Sec ........+++> ™ ™ 
400 Nebel Oscar .......-- 2% 2 
| "errr 1% 1 
1,500 Niag Hudson ........- 11% 10% 
11,900 Pand Oil Cor............ ly a 
250 Pettibone M ........- - ® 
1,641 Photocolor Cor .........- 3 2% 
1,600 Reliance Int ..........-+- 1% 1 
500 Reliance Man .........-- T 6 
100 Rel Mfg O.........--0055 21 21 
800 Roosevelt Field ......... 1 
1 Selected, Inc ........+++> 7 7 
175 Shaeffer Pen ..........-- 41 41 
100 Solvay Am In........+--- 9 soe 
5,655 St Oil Ind...........+. ° 
1, BE GH TOR... ccccccees .- 3 22 
MER. Jadecoscceeccecesces 15 15 
Sundst Mech ..........++- 5% 4% 
181 stee S Disc.......--- 46 46 
100 Tr Am Bk She..........- 8 rr 
00 Tr St InScC.. 4 4 
1 De D ....-« 4 ty 
100 Trans Lux P C.......... 9 9 
1,544 Union Cop .......-+-+05> 8 8 
1,650 Un Gas warrs............ 4 
1,400 U 8S L & Pow, B...... iw Fs 
200 Univ Tr Sh..........-+-- 
750 Walgreen oct 22 20 
300 Wittbold Sec ......... ™ 7 


Last. 





Chicago 
BOARD OF TRADE. 


STOCKS. 
High. 





Allied Mills In.... 
m an es 


122 
100 
120 
7,422 
Maj C Share 
200 Mcintyre Porc ... 
100 Mid City Am... 
850 c eee 
1,305 
200 


8 
8 
¥ 


Bo 
g 
° 
1 
2B8yseq 
58 
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8 _ 
3g3° ~ 











72) Selec Am Shr 
275 St Am Tr 
6,395 St Oil Ind . 9 
2,525 Studebkr ae 22 
525 Sundstd Ma - &&% 5 
320 Super C 7 1% 
300 Trus St Oil Sh 7 
412 Walgreen . 22 21 
675 W Wrigley ‘Ir . 74 71 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low 


130 Abitibi Power & Paper... 4 10 
00 Do 









1 Bbc nscrceccssese 40% 
4 apete Pacific Grain, A 6 
535 Atlantic Sugar . 2% 26 
| ie > err 92 91 
10 BD caceestcscess 17 17 
256  - Ribbon Corp..... 13 sa 
5 > aa 33% 33 
13 Brantiond Cordage ist pf 22 22 
18,112 Brazilian T, Lt & Power 26% 25 
118 B C Power, A........... 38 36 
1 ncapecacesecces 12 
75 Buildin peters, 2414 
181 Burt (F N)........ 43 
Canada Bread ™% 
15 Do ist pf...... 98 
5 Do pf, B........ 75 
&5 Canad@ Cement .. 11% 
Sy TOD Ble bec csecccccece 9 92% 
80 Can Steamship Lines pf. 27 27 
60 Canada Wire & Cable, B 29% 29 
770 Canadian Canners 13 10% 
1,155 Do conv pf 12% 


79 ‘Do ist pf... -- 89 
70 Canadian Car & one 19 isi 


20 20 

1,753 Canadian Pacific Railway 44% 42 
LS. FeRee 61 60 
485 Cockshutt Plow .. 


Last. 











Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
28 Conduits Co pf. one @ 90 90 
2,023 Consolidated Bakeries ... 12% 10 114 

80 Cons Foed Products. ~~ we 1% 1% 

187 Cons Mining & seepage 150 134 148 
143 Consumers Gas .... 186 185 186 
55 Cosmos — Mills. i. ™% 8 
10 Do pf.... osse 88 88 

3,065 Domes Mines, O46. 50 11.30 10.85 11.05 
718 Dominion Stores ...... oo 1™, 18 

3,291 Ford Co of Canada, A. 25 24 24% 
380 General Steel Wares..... Day 5 5 
166 Goodyear Tire & Rub pf.104 103 103% 
100 Great West Saddlery..... % 

1,070 Gypsum, Lime & Alabast 114% 11% 11% 
140 Hayes Wheels & Forgings 6 6 6 

25 Hinde & Dauche Paper.. 4 4 4 

1,305 Hollinger Con Gold Mines 8.60 8.25 8.35 
268 Hiemte, BAG, Ano. cccccecs = 19 21 
Se, 19 20 

8 Internat’! Milling ‘ist ‘pf. 103 103 103 

20,934 International Nickel ..... 17 145% 16% 
40 International Utilities, A 40% 40 40144 
315 DoB..... : 9% % 29% 
5 Kelvinator of Canada. : 4% 4% 4% 
5 Lake of Woods Milling.. 174 17% 17% 

1,705 Lake Shore Mines........26.50 26.00 26.05 
100 Laura Secord Candy. . 46 42 444 
902 Loblaw Groceterias, A... 12% 12% 12% 
145 DoB. «.+» 12% 12% 12% 
15 Maple Leat Milling pf. . % 35 36 

1,380 Massey-Harris ... 8% ™ 8% 
465 McIntyre Porcup Mines. .23.10 22.50 22.50 
146 Moore napa janeeees 17 16% 17 
44 DoA. imouarnd 102 102 102 
127 6Be B..... ccweeces conn 115 =6120 
300 Nipissing Mines ned . 145 145 1.45 
110 Ont Equit Life, 10% paid 204 20% 20% 
95 Orange Crush .... 1 1 

7 Do ist pf.... rae 59 59 

469 Page-Hersey Tubes ...... 89 87 B8ly 

340 Photo Engravers & Elec 25 22% 25 

226 Pressed Metals ......... 15 144 «15 
35 Riverside Silk Mills, A.. 15 15 15 
25 St Lawrerice Pap Mills sess >] 23% #4 23% 
25 Simpson's, Ltd, B. 33% 33% 
SED: TO Bbc ccccvccccoccees sont 90 9014 

1,543 Standard Steel Cons..... 9% 7 9 
295 Steel m4 of Canada...... 39% 39 
. > 7 36% 36 36 
10 Tip Top Tailors. 12 12 12 

6 Tad Bbecvcces. .. 90 90 90 
35 mA a BAB: icccccnacd 2% 2% 2% 
25 Twin City Rapid “Transit. 11% 11% 

1 Do pf notes........ ° 40 40 

200 Vipond Consol Mines..... ts 1.10 1.10 

11,075 Walker-Good’ham & Worts % 1% 8% 
10 Western Grocers pf...... 45 45 45 
25 Weston (Geo), Ltd...... 30% 30% 30% 
BS Be Bia ccccccocaceescces @ 84 R4 

BANKS. 

344 Commerce .............-229 226 227 
30 Dominion ...............223. 222 222 
(ee ...223 222% 222% 
20 Montreal ................202 202 292 

1 Nova Scotia ...... .. 318 318 486318 
47 Royal Hoedeunedtuweons 281% 280 281 
15 Toronto .... caaeee 230 230 230 

LOAN AND TRUST. 
30 Canada Permanent Mort.211% 210 211% 
15 Real Estate Loan........ 110 105 110 
1 Toronto General _Trusts. -235 235 235 

Toronto . 
CURB EXCHANGE. 
STOCKS. 

Sales . High. Low. Last. 
60 Canada Bud Breweries... 10% 10 10% 
85 Canada Malting Co...... 15 14% «15 
40 Canada Paving & Supply 4 4 4 
50 Canada Power & Paper. 2 
30 Canada Vinegars ....... = 18 int 
305 Canadian Wineries ...... 4 4 
165 Can Wire B’nd Boxes, A Pr 13 14 
20 Cons Sand & Gravel pf.. 75 73 75 

3,100 De Forest Crosley Radio 1 15 16% 
727 Distillers Corp Seagrams. 3 Bus 12 
195 Dominion Bridge ........ 51 
30 Dufferin Pav : Cc tae” 7% 
BS EBD Bee ccccdesee 80 80 80 
148 Durant Motors of Canada 6 5 5A 

10 English Elec of Can, B. 16 16 16 
72 Goodyear Tire & Rubber +t a 95 tt 

360 a Srtage cd eneene 16 15% 1 
60 rrr cnceeuen WE 74 75 
10 Honey: pu widssceauwuned 7 7 
TH BD Po sicccccccccccscases 55 55 55 

975 anes Tobacco ord. 9 9 9% 
661 Montreal L, H & P Cons 58 57 
350 National Breweries .... 30) 32% 
255 National Stee) Car Corp. 3 4 36 
76 Power Corp of Canada.. 51 §1 51 

,075 Service Stations, A...... 33 314% 33 
34 Do pf. aaihaoe 87 89 
43 Shawinigan Water & Pow 53 52 53 
150 Standard Pav & Materials 15 14 15 
15 Tamblyns (G), Ltd...... 47 46 46 
155 Toronto Elevators ...... 1 10 10 

5 United Fuel Invest...... : 7 7 
GHD BB ec ccc ceccccccvsess 56 56 56 
OILS. 

500 Ajax Oil & Gas, Ltd.... 1.60 1.59 1.59 
5,244 British-American Oil..... 15% 14% 14% 
10 Crown Dominion Oil Co. 5 5 5 
5,405 Imperial Oil, Ltd........ 17 17 17 
6,960 International Petroleum... 14 13% 144 
606 McColl Frontenac Oil. : 19% 18 184, 
De. Me Mt. cetaagnecneneeuas 15 75 
60 North Star "Oil. ... 5.00 4.80 5.00 
2 YN Petroleum .... 30 30 30 

615 MBs cccccvasevesasén 1 30 31% 
52 uae’ Natural Gas Co. 14 13 14% 

UNLISTED MINES. 

5,000 Bidgood .......... OT 
500 Big Missouri .. AT 
375 Coast Copper .06 
500 Howey Gold .33 

1,420 Hudson Bay ..... 5.60 

5,400 Kirkland Lake . -70 

3,500 Mining Corp 1.95 

7,155 Noranda ..... 17.00 

1,500 New -05 

2,200 Premier Gold ..:..... -712% 
600 Pend Oreille .......... 1.25 

5,100 Sherritt Gordon -99 

1,045 Teck Hughes ......... 7.00 

2,905 Wright Hargreaves ... 2.25 2.25 











Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
68,600 Acme Oil P 24 19 -20% 
9,400 Ajax Oil oe 1.70 1.40 1.58 
8,916 Amulet sma ne 36 -32 .36 
650 Alberta Pacific . 30 .30 .30 
27,800 Barry-Hollinger ; 15% .14% .15% 
2,100 Base Metals 1.10 1.00 1.05 
318,900 Bidgood -08 ‘ OT 
+ 36,100 Bunker Hill Extension 04% 0 -04 
2,250 Calmont: Oil . ° F .23 
6,100 Canam Metals .. -05 04 04 
1,300 Castle-Trethewey ...... .18 18 18 
15,050 Chibougamau o<66s. ae -20 27 
68,300 Clericy ....... ons 05% .04 05% 
14,100 Columario -21 18 18 
4,600 Commonwealth Pet . 31 -26 -26 
2,000 Coniagas ........ en -65 .65 -65 
10,102 Dome Mines 11.30 10.85 10.95 
1,490 Falconbridge ...... 1.55 1.38 1.50 
1,000 Goldfieid Con ves AT 17 17 
2,065 Granada Rouyn ....... 1.76 1.74 1.75 
9,700 Howey Gold ... 34 .33 .33 
8,985 — Cons .. -. 8.55 8.25 8.25 
5,075 Keele: ae ‘ -27 -27 -27 
18,550 Kirkland ‘Lake 73 4 -70 
1 e Shore 26.50 25.95 26.50 
89,400 Malartic .. Tee -06 11% 
10,400 c: a 1 14 16 
2,600 Maland Oil 17 -76 -76 
2,200 McIntyre 23.00 22.60 22.75 
325 McKinley Sec .35 .35 35 
9,500 Merland Oil .. 17% .16% .16% 
14,435 Mining Corp 2.05 1.89 1.97 
4,300 Moss Mines .32 31% .31% 
31,700 Newbec ....... Se 05% 
2,325 Nipissing ............ 1.55 1.45 1.55 
12,795 Noranda . > 18.00 16. = 16.90 
2,200 North Can Prrrr 3 .35 
13,700 Olga Oi) aia 07% . d 
200 Pioneer Mines ....... OT 07 OT 
2,350 Premier .. apSeen% -72 -T70% .72 
19,900 San Antonio .... 18% .16% .16% 
30,594 Sherritt ... pecooe .99 91 -97 
50. Siscoe .... 48 40% 43% 
17,300 Stadacona .. 04% .04 04 
9,800 St Anthony 16 10 13 
1,000 Sterling Pacific 17 16 16 
3,550 Sudbury Basin -65 -65 -65 
15,600 Sylvanite ............. -70 .68 -70 
12,941 Teck-Hughes .... .. 7.10 6.95 6.95 
4,200 Thoms Cad ........ 05 -04 -04 
5,900 The Petro} Oil 37% «35 35 
600 Towagmac . <a eRe ‘ -25 
1,250 Treadwell Com .... 2.65 2.15 2.65 
1,000 Tri-Metals ine enn eet 2.80 2.70 2.75 
4,890 Vipond Cons 1.14 1.10 111 
1,250 Waite-Acker (Montreal) 1.85 1.71 1.78 
22,279 Wright-Hargreaves 2.25 2.18 2.25 
UNLISTED QUOTATIONS. 
TRS BIRR: crccccscionsnsee SE 15 -16 
200 Associated Gas & Oil 15 15 15 
4,000 Brett-T ............... 04% .04% .04% 
3,300 Baltac ate co & .08 08 
92,900 Big Missouri . “ A 44 4645 
55,000 - - 04% .06 
1,655 Brt Amer Oil 15.00 14.30 14.60 
40,500 Brownlee 07 04% .06% 
1,000 Calgary & ‘Edmonton. .80 .80 .80 
13/500 Can Kirk ........... 04% .04 041% 
14,700 Central Manitoba ... 08% 0 .08 
26,590 Central Patricia 05 04 05 
3,885 Chemical Research 3.20 2.75 3.20 
75 Coast Copper ; 6.70 4.50 6.50 
2,668 Coniaurum . -60 d -60 
470 Cities Service 19.75 18.50 19.75 
300 Dalhousie ......... -53 Fr 53 
16,900 Dominion Ex 10% .04 -10% 
3, it Crest 55 -53 -53 
77,000 Eldorado ... .69 .40 69 
74,100 Ted Kirk . 07% .06 OT 
20 Gem e ‘22ig -20 2 
4,900 Home Oil .. 1.60 1.52 1.55 
5,880 Hudson Bay M & S 5.60 4.50 5.40 
1,634 Imperial Oil 7.75 17.00 17.00 
11,233 Intl Nickel 17.10 14.70 16.25 
1,095 Intl Petroleum 14.25 13.50 14.15 
5,000 Mandy Mines 15 15 15 
12,550 Nordon 30 -27 -28 
sisko 14 14 14 
14,530 Pend Oreille 1.45 95 1.30 
302,800 Ritchie .... és 12% .10 -12 
21,500 South Keara d 05 0544 
12,000 Telluride 09: 09 
19,080 Ventures 5 49 57 
8,800 White Lake 24 -21 
Columbus 
LOCAL SECURITIES. 
Bid. ae 
Akron Guaranteed Mtge.... 
Buckeye Investors oe deeece . a 108 
 -y Steel Cast. ‘ . 3 a” 
Do is ibuea pe6scn oeses 95 
Capital. ‘City Troy Laundry ” ne: an 10 
Cities Service ... ‘ 20% 20% 
Do pf : sameis 83 85 
Clark Grave Vault... ‘ 85 
Do pf. “a 100 
Columbus Coated Fabrics ‘pt.. 103% 
Columbus Denta 61 
Do pf -ll1 ; 
Columbus Ry, Pwr & ‘Lt 200 sa 
Do ist mn “ eS 109 
BO BE Pos. vcs cccvesceces ‘ re 108 
Cotumbue. Mutual Life ins . .. 240 254 
Columbus Packing pf.. ~< 100 
Dayton Pwr & Lt 6% pf ° 108 110% 
Dickerson Shoe panes an jeu ee 85 
Fashion .... aa ebinee 25 30 
Franklin Mortgage pi NN aks CE) 560 c0ms 25 31 
Godman Shoe . aact ates ai aereal 5 7 
DE cite conte cresccesene 90 
Gordon Oil ... Tre oe win buoiee 5% 9 
Huber Mfg pf. et Pete er eT 100 
Jaeger Machine Re Pe Pe es 13 15 
Jeffrey Mfg pf...... ‘ hae we 102 105 
EE HEED ck co seco ccnceeecoccanes 15 
<4 eo pease wa< 00s er 60 : 
F & Lazarus Pf A eee 98 100 
W E Lamneck. ous a 25 
Do pf . een 100 
Maramor 8% “pt.. 100 
Marion Steam ‘Shovel “pf. 35 
Midland Grocers pf..............--.45. 80 95 
Midland Mutual Lite Ins. ovge as 212 
Ohio Edison 6% pf. Cae 4 5.00 100 102 
110 112 
30% 
75 90 
a 100 
1 1 
93” 9 
Do one oe 107 
Ohio State I ais cc so kscd 280 = 
Ohio Wax Paper. utnawdnaeen ai ae 
Pure Oil . 10 10 
4 6% Le Besas 80 82 
Do 8% eee eee eee 97% 100 
—- steel Car... erate dns cecciek, Ue . 
scnit ‘co dentine pee - 15% 20 
Do pf, w w.. 75 





Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 

Smith Agricultural Chemical 26 

Do 97% 100 
Struthers-Wells- Titusvilie - 65 
Seaboard Oil pf 60 
Tracy-Wells pf ° 90 
Wolfe Wear-U- Well pf. 96 100 
Bancohio-City Nat Bank & Trust 36 
Columbus National .... 66 
Huntington National ‘ 300 
Market Exchange . 610 

LAND TRUST CERTIFICATES 

Brunson Bldg Site 5s 98 
Century Bldg Site 5%s. . 99 100 
Chapel- "state” Lay my Site 5i4s .100 103 
High-Gay Realty 5s 100 


Huntington Bank Bldg Site 5\4s 103 
zarus 58 95% 


100 
11-25 East State St 5 98 
Yuster Bldg Co conv 92 
. 
= 
STOCKS 
Bid. Asked. 
Appalachian Elec Pwr $6 pf 100 101% 
SRS 5 108% 109 
Virginia Elec & Pwr $6 pf 103% 104 
American Bank & Trust 34 36% 
Ee 6 Sei cet Es eae naitehe « 99% 101% 
Broadway Bank & Trust oo an 15 
Bank of Commerce & Trust : 48 55 
Central Nat Bank oc.0ed ae 38 
First & Merchants Nat Bank — 60 
Richmond Trust . ‘ 36 40 
Savings Bank 2 Trust... 75 90 
State-Planters Bank & Trust 39 4014 
Union Bank & Federal Trust 18% 19% 
Virginia Trust nie 350 400 
Atlantic Life Ins. eevee ‘ 360 390 
Life Ins of Va. A : -. 124% 128% 
Shenandoah Life Ins... shoo Se 
Virginia Fire & Marine Ins. . 86% 90 
Albemarle Paper Mfg 7% pf 85 
American Furniture 7% pf , 90 
Johnson Publishing ...... aaa 24 
Do 8% pf. ae 105 110 
Larus & ecthas 8% pt 1817% 120 
Standard Paper Mfg Me% ‘pf i 95 
Universal Leaf Tobacco 8% pf ‘ 104 105 
BONDS 
Virginia 3s, old C & R, 1932 99 100 
Virginia Centuries, 2, 3, C & R, 1991.. 83 85 
Com of Virginia S4% ctfs, 1931-1937. .100 102 
Do refunding 4s, 1962 101 103 
Caroina Pub Serv 1st 20- year 8s, 1942. 95 100 
Ches & Potomac Tel of Va ist 5s, '43. — 104 
Norfolk & Portsmouth Trac 5s, 1936. ..100 101% 
Norfolk Ry & Lt ist 5s, 1949 -101% 103% 
Virginia Ry & Pwr wr Ss, 1 1934 ..101 103 
Buff alo 
Week Ended Wednesday, Feb. 18. 
STOCKS. 
Sales. High. Low. 
120 Buffalo General Laundries pf.. 17 
100 Buffalo Nationa! Corp . 6 . 
314 = Niag & East ist pf. : 1100 100 
_< ge YY eee --» 26% 26% 
200 M.-H. SSF Rail, vtc re 7 
7, pod Niagara-Hudson ..... - 12 11% 
o A Warrants cou ce 2 
300 Do C warrants ovee 2D 214 
BANK AND INSURANCE STOCKS. 
20 Central Bank of ~ wees socseg Se 45 
65 East Side Nationa’ .. 36 36 
20 First National - Kenmore.... 30 30 
670 Guardian sarneny ‘ 13% 11% 
188 Liberty ....... , 158 154 
439 M & T Trust. . 72% 71 
7,808 Marine Midland . ccna Sn ee 
22 State Bank of Kenmore : 70 70 
INVESTMENT TRUSTS 
110 Amherst Share ‘ sf 4 
765 Brott & Co..... - 1% pers 
200 Interbanc warrants. 25 25 
200 Do investors. ‘> 5 
232 Iroquois Share . ; 5% 5% 
526 Liberty Share . . * 16 
238 Do warrants .. 2 
2,986 M & T Securities ‘ 15% 14 
9,732 Niagara Share . 83% T% 
880 Do warrants ... 1 % 
253 Western N Y¥ Securities *. 14 14 
BONDS. 
$9,000 Buff Gen Laund ist cv, 1941. 95 95 
1,000 Buffalo & Lockport Ry 5s, '38.. 55 55 
1,500 Fed Portland Cement 6%s, '41.. 96 96 
2,000 Hydraulic Power Co 5s, '50....104% 104% 
1,000 International Invest deb 6s, ‘54 90 90 
10,500 I R C re and imp 5s, °62 . 51 5 
3,000 Niagara Falls Power 6s, '32...10! 101 
9,000 Niagara Share deb 54s, °50 95% 95 
3,000 Westn N Y Water cv deb 6s,'35 96 96 


Texas Gas Utilities Company 


The Texas Gas Utilities Company has 
just brought in its largest well, with an 
open flow capacity estimgted at 15,500,- 


000 cubic feet per day, 
graph advices received by 
Gas Corporation, the 
from D. H. Tucker, 
the company. The new 


according to tele- 
Appalachian 
parent company, 
vice president of 
well is on the 


company’s Zavalla field holdings, and is 


the third large well to be 


brought in by 


Texas Gas Utilities Company since Oc- 


tober, the other two 


having an open 


flow capacity of approximately 7,000,000 


cubic feet per day each. 


Reliance hateunationst Corporation 
The Reliance International Corporation 


reports as of Dec. 


31 a net asset value 


of $52.02 a share on cumulative preferred 
stock, compared with $60.45 a share at 


the end of 1929. 


Investments carried at 


a cost of $17,398,090 had a market value 


on Dec. 31 of $11,768,174. 


Net income 


for the year, after a loss of $203,562 on 
sale of securities, amounted to $437,752. 
Stockholders have voted to reduce the 
stated value of Class A stock from $4 to 


$1 a share. 
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NEW BOND ISSUES —_ : ae eo white 
BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXC 
. N NE : IXCHANGF 
——_—_——_———-Week Ended- - a (Par value) (Par value) 
Feb. 13, 1931. Feb. 6, 1931. Feb. 14, 1930. ee  “S Week Ended — 
Public utility... $9,350,000 eb. 14, 1931. 1930. Changes vee nd: — Same Week— 
Investment corp... ‘ = $46,005,000 | Corporation ........ $31,525.00 $29,893,600 -$2,058,600 | Monda . ye es vane ) mo 
industrial ......... oss : so00000 | Oe Government. . 4,807,000 1,064,000 + 3,743,000 | Tyesaa get geed $8,324,500 $11,057,500 
State and municipal 51,934,000 iiscooo — skabrene | Eanes ---- 13,224,000 11,771,500 + 1,452,500 | Wednesday 11708000 te ee Ca 
Fed. Int. Credit Bk. 9'000;000 ,156, ,400, | Cay ...<. sawenranils 1,000 2,000 1,000 | Thursd: a} 11,706,000 Holiday 10,705,000 
Foreign ages 12,000,000 52.900.000 | eee ee __— | Friday > eae 11,325,000 10,713,500 
arm Loan . — = . 477, 4,845,000 
Financial corps ces oi ax brie { AVERAGE BO (IE ; | med 408 
Slanelameses” peeren ; — ese RAG ND YIELDS | _ Total week $45, 867, 000 $42,731,100 $47,012,000 
ee ee “| Pen high-grad =. ae vam , ee 358,363,400 314,459,800 360,863,700 
ee — — a en high-grade e Feb. 7, Fe 5 
ota ... $74,784,000 $16,686,000 $152,165,000 | bonds: 1931. 1931 efiso” | Feb. 16 8,968,000 8,614,500 8,104,500 
s a ie = = , . ’ : ‘ 
Year to date. 716,619,000 041,895,000 goun.szo,s00 | Voce ti’ date... i 2haer este ico ao 7,700,000 = 18,771,000 7.973,500 
: tec x 218% 438% | Feb. 18 8,634,000 9,569,000 7,532,000 
BONDS INCLUDED I : —- wane sh: 
N MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS pee Net 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 aa, Close. Ch’ge Dat Close Ch'ge 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 ; Feb. 10 a 85 i? L ‘04 *¢ x 85.31 09 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 om @.......... ae 8 | Ww eek's range—High 65.47. low 85.31 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 . a rs Holiday ig rob. i7 85.17 14 
Chi Great Western 4s, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES ae | Pere "85.40 - 04 4 85.06 11 
Chi, Mil, St P & P 5s, 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 : Alen *y i . ‘ 85.16 10 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Bklyn & Man Transit 6s, 1968 High fe “pee nee 
Den & Rio Gr Wn s f 5s, 1955 Cons Gas of N Y 5%s, 1945 en. 29 SOW High. Low 
Am Smelting & Ref : 28, 1931... és 85.80 Jan 83.57 Jan 23 
Erie consol 4s, 1996 = n ef 5s, 1947 Inter Rapid oe 5s, 1966 1930 ; 9. } 296 van 1923... ...20eceeeess 79.43 Jan. 75.58 Oct 
Mlinois Central m Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 || 1929...... -+..+++. 89.97 Mar, 80.92 Dec 1922 SH 82.54 Au 75.01 
al ref 4s, 1955 Arm & \, e 55 rea 90.35 J 83 7 2 ‘ &. a gan 
“ our & Co 4%s, 1939 N Y State Rys Ges, 1962 at ? oo ae ov G21... .. 2s seeereees 76.41 Nov 67.56 Jy 
Migsourt Pacific ren ig ots Bethichem Steel Fete, 32 NY GA DIU IE die 190 | ecco Seer gant | feo 3.14 Oct. 65.57 May 
2 xeneral Motors A C 6s, 193 Rees Raveena suaper "98 Dee 89.47 Jan 1919. anesoneneed , A : : 
Norfoike & Westn cons 4s, 1996 Hudson Coal Ss, 1962 S Bet hve Be Gente Ra covsaccncases 89.75 Dec. 95.52 Jan Re res aaa Sere | she De 
Northn Pacific pr In 4s, 1997 Pied Swans alee” 1925... esses. 85.44. Dec 81.99 Jan 1917 Pe 89.49 Jan. 14.24 Dex 
MR Coc cdeanicnen 82.46 Dec. 76.95 Jan Daten q ; ” 
N 
Bond Transactions— ew York Stock Exchang e 
For Week Ended Saturday, Feb. 14 Total Sales, $45,867,000 Wi 
’ 807, ith Closing Prices Wednesday, Feb. 18 
UNITED STATES GOVERNMENT BONDS Range, 1931 
é ’ . Net Wed.’s Ran 1931 
(Wigases after Gncteanle represent Sie of 1 per eum.) a — re ‘ : High.Low. Last. Ch’ge.Sales.Close og ee one. a Wea.’ . 
stiania 6s, '54......103 ° . s ose 
Range, 1931 Net Wed.'s 4 72% Cologne 6 Ss ascenes Oe me 18% : 23 18 783%, 05% 98% 4 AW 7 Austria 74s, "50. Hi 99% 9914 16 
High. Low. High.Low. Last. Ch’ge.Sales.Close. $% 36% Colombia, és, 66 esi, +. 2 36 67% | 10444 103%, oes yt; _ | = 644s, ae 844, 4th » & 10 8514 
102.9 100.20 Lit Stes. 1932-47. ..101.28 101.20 101.22 — .3 281 101.18 65 50 Cota ‘Bh a 67% + 24% 42 67 | . 104% 104% 104% + g 34 104% 
103.13 102.8 Lib ist conv 4% ; ; 67% 5) Do 63, "47 6144 % %8 61 | 104% 103% MARSEILLES 6s, 1934.104% 1041 
wes pee en a ee ee a BCs Mtg Bk 644s, ¢ + lr a adn 53% 40° Medellin 644s, 19% ra ati ; % is “Ms 
\. . ist conv 148, 55 Do 7s, °46 by = | 9834 84% Meridionale El 7s, ry "57 bd {? , bi 
registered 102.20 102.20 102.20 - 66% 56 47. as 65 % 17 | 75 6 r 5 1. 98% 98% 98+ 1G 4 
104.4 102.24 Lib 4th 414, ’33-38.103.30 103.20 103.20 3 a7t3 10319 | 95 93% cupeehnaen ig we S «63 3% «6 EE", -¢ * eSB BS - 8 
es 0 ee Lib ath 44s, ree. .103.24 103.20 103.24 > 3 13 103.15 | 100 97% Do $s, '52..---..... 1 % 94% +1 88 94% | 9% 6% Do 45,'10-45 _a a % 
113.9 109.14 Treas 44s, 1947-52.112.16 111.8 111.8 — 29 1049 111.8 99%, 97° Copenhagen Tei 5s, °54 "88 994 9% + % 55. 99% | 96 6% Do 4s, 1954, asst... a ¢ _ .— 
109-2 105.29 Treas 4s, 1944-54. . 108.6 107.6 107-6 1.1 380 107-9 80 73% Cordoba Prov 7s, '42. 7 ite ft lf: | S 104 Do 6s, 1933, asst smi 10% 108, 10% +B To 
; : reas 3%, 1946-56.106.6 105.14 105.14 — .4 ’ 571g € ' ; > 2 44 78% | 135 10 o 6 33 asst large ie, 
103.9 101.7 Treas 3%s, 1943-47.102.29 102.19 102.19 — 10 4 10125 80% 64 ‘Dots oF 07 ~~ Ss Aa +m 1 ee ert 624 Miag Mul M78. i soe art ot ere + ; 
102.30 101.10 Treas 3%, 1940-42.102.22 102.8 102.8 79% 72, Costa Rica 7s, ‘51 90 8 7a 874 75%, Milan 6%s, 1952 ee sa, son aan 
85% Cuba 4%s, '49 6 13 65 47 Minas Geraes 61 + eof oon 
A= 98 95 De aa eran Y 4 | @ 7 3 as derae Ss S48, 1958 57% 55 57%, + 3% 35 57 
Total sales .. $4,807,000 — .24 966 105.8 = Pe bs, 1914-49 ~~ * | 96 O11 Montecatini 7s,"37 ww sah 7 3514 — . 
oO 5igs, °45..... z-,, | 95% 92 Do 7% 1937, x w } : } 
FOREIGN SECURITIES bot £6% one: ai % zs Hs | 88% 14 Montevideo 7s, *1952 nee o4% ss — 3" » 95 
5 C a 9. 4 967% | 80144 74 Do 6s 5s au 4 . & 
78% 70 ABITIBI P & P 5s, '53. 77% 76% 77. s1 774, | 11, 109% Czechoslovak gab. 130% ey tad 8 Coe pe a oa 78% 18% 7844+ % 2 77% 
y8t, 87 Adriatic Elee 7s, 1952... 98% 9714 98% + % 17 98% 4 109% Do &s, '52.............110%4 109% 1094, % 8 110% | 106 105% NE’ ’ 
961, 94% Akershus 5s, 1963. 9614 96 964, + 1 9 96% oie om 2 7 109% | “go: rf Stace tie RLAND 6s, °72.106 105% 105% 14 106 
921, 86 Alpine Montan Stl 7s, 165 9214 88% 88% 1% 15 .. 190 rte oo 4%8, '62.... 96% 95% 961 1% on . | 68% 61° Do Ss, 19% aged vase ma = 2-3 Ss 
~ oe ee 5 2 es 2 & 98, 96 ... 106% 105% 106 ¥ 33 ne 87. 84 Nor Ger Lioyd 6s, 1947. 85. 84 20 3 
55 44 Do ist 7s, 1957 . 53% 53 53 2 3 " Deutsehe Bank 6s. °32.. 981, 98 A 31 106. | 4041 100% N : s 85 +1 20 84 
55 44 Do 2d 7s, 1957 53% 53% 534 - % 15 50 92% 86 Domin Rep ist Sis, ‘42. 92) soy poh. 9% 98% | 1034 101% Do Biss, 196810380 102% mA 3 lee 
55% 43 Do 3d 7s, 1957 55. 55 55 2 . st 5is, ‘40... 87 87 87 | 106i 10416 Do 6s, 1943. 659: } a 7 
101° 96% Antwerp 58, 1958 100% 96% 96% — 3% 20 100 $2% 84 Do 2d Sis, °40......-. 87% 87 87 » 6 & 106% 104% Do és, 1943 108 108 ——. 2 & we 
83° Argentine 5148, 1962 88% 86 8816 + 2% 18 86% | 104% rap? Dresden 15, 1045. ....... 8 8 8 +14% 12 |. 102%, 101% Do 6s, 1952 “ "5" "99% 102 i a, 
92 8914 Do 6s, A. 19 91% 90% 9% — % 2 .. 102%, 101% Deeb te tad Be 4708: 104% 103% 104% + % 24 1 10144, 97% Norway Hy El 5} 3s, +57 100% 99% 100” t0 
Sy St Bee he BE Se RS Bi | SO RE ee Se tee ae eh SB by | Heh ag Neca ene ee eS Be ee 
Te o 6s, June, 19% ‘ 44 t+ 1% 1 ° teens % 101% 1021, 1 ce { 101% 100% Do 5s, 1970 : ‘4 
911, 89% Do 6s, Oct, 1959 9114, 9014 9014 me ae eee 2 st 102% 74%, 66° 2 may za: ++: 101% 101% 1014 - % 2 101% 
91% 59% Do 6s, May, 1960. af 90% 4 - % 2 21%) @ 7 ELEC POW GERMANY ee a oe 73% 73% 3% + % 1 1 
91% 8914 Do 6s, Sept, 1960..... 91% 90% M9ie— % 44 : 28, 195 ssssee+. 80 79% 798 93 90% ‘Pp 5 5 
91%, 89 Do 6s, Oct, 1960 rs th4 90% 90% y% 9 : ee 9% 79%-—-1% 10 ¥ 20% ONT FOW SVE ous, 50 9 90% 91 —1% 30 
911, 894 Do 6s, Feb. 1961 91 90% 91 39 91k 90 pid THAT deb 7s, 1946...... 88% 88% 88% — 11 5 98% 9442 Do 6s, 1953........ $ 91% 91% % 53 92 
91% 8914 Do 6s, May, 1961 91% 90% 90% % 9 9 90, 79% Do deb 7s, 1946, x w. 90° 87 aller, 103{% 100% Oslo 6s. 1955 103% 1021 eA + 2 33 (8: 
69% 60 Arstralia 4138, 1956... 6314 ‘60 6114 2% 118 gaie oa inland 54s, 1958....... 82% 80% 82% 4 14} 3 >1 98%, 9512 Oslo Gas & Elec 5s, '6% 9a% 9K ae 108% + 1 19 
16 86 Do 58, 1935 '20” 66 67 — 3% 226 Hs, 90% ~ =~ Rae 11... 89% 87K BoIZ 4 2 31 82 Sis as & Elee 5: 3 : 9s 30 98% 
6 Do 5s, 1957.. ‘ 70 66 67 — 3% i1 114 a » 1956.......... 90% 90% ey 4 = 7 Pp Re i : 
106% 103% Do 7s. 1943 106% 105 106% + 15 64 106 ._ Finnin ing A ibd 1: $9% 90% 90% -- 8 90% | 103 100% Do Sus, 1953-. ws we 8 
S, A, piven 90 91 94% 1 = 2 ante Fo. OS- + RE st Vy 4 ° 2: 
96 93% BATAVIA PET 4%, 4296 95% 95% + % 91 96 19718 1008 bo, Ops. B10... 91 91 91 m $ 107% 106% DO Te, 1088 10% ie ° 40 104% 
96% 90 Austrian 7s, 1957, ctfs.. 96% 96% 96% $ 179 96% | 4037; 120” Fre, can Ind 74s, '42.107% 106% 107 + % 23 103% 10142 Paris Orins Ry 5i4s,"¢ %, 106%, 106% . 18 
oe ois — 5, 1958". "45.. 86% 83, 86% + 4% of 190i? 76 69 Frankfort Sigs. 1 ott. --121% 120% 121% + 1% 156 12:1 Go 42” Pernambuco is, i847". Gl” Se” 59” 1" 3 
1 1 gium 6s, 1955 103% 102% 103% ? 14% 76 + : 2 i, 28% 6s, 1960. _ 
110, 107% Do Gis, 1949. cece: ee. 126% 130% + °% 146 127 | 40 28% Do 6s, 1961 PH iy sh i 738 2 
113% 11 0% | Do 7s, 1985... "113% 112% 113% + - so ies 334% 3214 3216 5 32 
97 Bergen 5s, 1949... 97° 96% 964-— % 14... 80 68 GERM CEN AG BANK ie ae. aR. 53% 50) 53% | 5% 21 OI 
111 107% Belgium 7s, 1956. 111 109% 11014 + % 121 110% 80 681 a" 1960, July....... 80 79 79% % 106 79 ++; iar Poland a ibaa - 98% 98% oe 1 
101% 100% Bergen 6s, 1949. 101410141014 + & 9 -. 92 89" Gata 6s, 1960, Oct 80 79 79% 263 «781 et a PY ; 68% 67% 68% - 2% 7 69 
97 9414 Do 5s, 1960. "96% 95% 954 + %& 16 .. 87783, rr senkirchen 6s, 1934.. 91% 90% 91% 4 4% 81 g1¢ a. a san a1 794 81 +1 236 81% 
73% 66 Berlin 6s, 195%.. 2-27 87 Oo eee oe $356 6 85” («Osa | pbo See oe i. eee 
191, 70 Do 6%s, 1950. 791, 77% 7514 + 2% 18 79% 76%, a7" G 10 y BPs 6 crcnedise 87%, 86 87 200 ons | a 2 oes Te 1966.. 63% 5914 591, 3% g 
15. 69% Berlin City El 6igs, "51. 74% 71% 742 + 2% 68 73 em ST Germ Con Aor Os, 58. 708 76 15 + 18 7eiz | me ee ae 3 2 
69% G42 Do fs, 1950, Bi, O68 96K — 1K $2 8% | Try 694 Germ Govt Stes, 1065+.) 77% Toe TR. Y 68u a8” | y Prussia ‘oie, 1031..-.. 80 76% BO 4 2% Sh 
Do 6148, 1959. 4% 72 14% + 2% 2 s . 75% 75 90 Ee cP S an ee 4 + 24 31 80 
16% 2 Do 6igs, 1956. 76% 13% 151 + 2% 43 73% 10214 at Gees ar fue. 40,xw 9244, 91% 914, ? a T5% | Prussia 6s, 1952 75% 73% 74g 4+ 1% gf TAly 
847, 76 Bogota 8s, °45 ... 83 80 83 ‘ | 931, 82 Good H D 7s, 1949. . 102% 101% 101% % 352 102 | 88 74 QUEENSLAND 6s, ’ 
38% 25 Bolivia 7s, '58.... 32% 30% 30% % 37 30% a ope Steel & Iron | op 0 EENSLAND 68, ‘47. 81 74 74 —11 29 «76 
. 5 Hy, % 79 26% SS a eee 90 ; 9 90 Queensiand 7s, 1941... 98 90 90Y% 5x a 
36 25% Do 7s, '69....... : 2816 26% 27 % | 101% 96% Graz ‘8s 87 9 +3 5 soy | m-5% 56 88 
55 33 oa oe “O28... ’ 43 4144 41% % 33 ae 10642 105 ¢ yy 1954 aged eadas 101% 100% 101 % 19 101 | 93% 90 RHIN ’ 
104% 103% Bordeaux 65, "34... .....104% 104% 104% + 2 14 108) STi, 50% Donde, eaten she gar eee 10S 108% + % 196 106% | 8915 823 NE MAIN D 75,'50. 92% 91% 91% + % 10 925 
6914 5514 Brazil 64s, 1926-57..... 63. 62 63 —1) 7 ea 100” 99% Dose ist 230 6nn 91% 895, RO%, 10 c | See Si ee ee oe SS” eee . 
69% 55 Do 64s, 1927-57....... 63% 62% 62% —-1% 99 863 100 oe on cn 1947, s 30 days.100% 100% 100% .. + | a } une Ruhr 6s, 1953.... 72 6814 704 + 4 36 
7014 55% Breda (Ernesto) 7s,'54. . 1014 67 67% % 26 aa 94 $53 = 3 El P Jap 7s,’44.100 99" 100 4 15 100 | 3 75. sy West El P 6s,'52. 84 81%, 82% + % 82 821 
93° 71 Brazil 8s, 41. 87% 84% 8514 -- se i fF stant’ ue 94 93% 9 a, in i ee eS ae 
76%, 50 Brazil Cent Ry 7s, '52.. 67 66 66 *: 19 65% | 495 oo 6s, 1968.... iG 85 86% + 2% 43 87% | sae 76 «= Do 6s, 1953, x w..... 81 81 81 + 4 6 
97° 90 Bremen State 7s, '35.... 97 95 96% * 1% 27 964 ae Soo Govt 7s, 1964 a 99% 99% + J 27 101” | - 90 Do 7s, 1950 100 98 984+ & 11 98 
72%, 66 Brisbane 5s. 57... ..... 65% 60 61%, 4% 22 59 a] Ne es 6s, 19°2 96% 95 9% A 14 osu, | £0 14% Do 6s, 1955, w w 80 79 80 “BY 80 
71% Do 6s, 'S............0 72 72 -$ H Sop fy Ransiuss State Ge, 1006. 02 914 814 + 4 137 a | 32% S65 Rime Stes ts, 1006.... Sh Se Se- % 7 
69 60 Do Se, °S8............06 08 @ T 22 «(58 82” 0 Hansa S'S 68, 1939 15 754 26 79 65 ~Rio Gde do Sul 8s 1946. 10%, 70 8670 4 8 0% 
71% 62 Budapest 6s, '62. .. 11% 70 W% % 99 T1% $5 77 Harpen Min 6s, ‘49, w w a 80% 81 + &% 9 65 48% Do 7s, 1966 59 «50% 5 6% 20 51s. 
71” 62 Buenos Aires Prov 6s,'61 71 69 70% + 1% 96 71 4 rf Holland Am 6s, 1947. 6 65 65 ; - 51% 39% Do 6s, 1968 ws 46% 13. 45% % 19 4410 
90% 80 Buenos Aires Cy 643,'55 90% 90 90 . 22 ee oe 814% Hung Con Mun 74s, "45. R9 8614 89 + 4% 12 91 59%, i746 Do 7s, 1967 o” 50 52 2% 19 
71 62 Buenos A Prov 6%s,’61.. 71 69 69% % 80 70 87 72 Do 7s, 1946.......... 80 7 80 +4 21 “ 91% 87 Royal Dutch 4s, 1945 a1 90% 91% + % 286 gi! 
84% 84% Buenos A Cy 6s, Apr,’60 84% 84% 845% -- Bs $ 80% Helsenford 6s, 1960.... 87 86% 87 + % 26 80 65 Rio de Janeiro 8s, 1946. 17% 76 «76% -— 1%, 12 
70” 6514 Bulgaria 7s, '67......... 69% 69 69% + % NM. 7% 82 Hung L M 7s. B, '6i.. 85 85° 85 — & 4 62, 40 Do 6%, 1953. 57% 60 + 2 109 581 
79% 72° De <a 79% 78 78 +1 ie 102, 99% Hungary 7%s, 1944......102 101 101 —1° 6 102 8814 78 Rome 6i%s, 1952. a8 87 87% % 71 87% 
66% 5914 CALDAS 7%s, '46....... 65 64 . 17 =—62 y 82 73% Rumania 7s, 1959 ... 82 80% 81g 1 100 «83 
102%4 100% Canada 418, '36........102% 101% 102% + % 28 102% 76% 71 ILSEDER STL 6s, 1948. 76 74 74% + % 42 , ; 
0014 100% Deo 5s, 31... 4 1 y% 20 1001 104 101% Irish Free State 5s, '60..103% 102% 103 ry 26 F 6244 46% SAO PAULO C’Y 6%s,'57 62 61% 62 + 5% 19 
106% 103% Do 5s, "52... % 39 105% 96% 9314 Ital Cred P W qa. A, '37 9644 96 96 Ea 103 | 53° 391% Sao Paulo State 6s, 1968 49 47 47 2° 7 ak 
108 106 Carlsbad 8s, ' “ 4... 94% 84 Do 7s, B, 1947........ 94% 92% 93 3 2 «(4 76% 55% Do 7s, 1956 ;, 62 62 62 + 1 10 : 
68 % Cauca Valley 3 d +4 ote 5. pees ‘> lg 7s, 1952.. 921%, 901% 91% { 234 4 54% 72 Do 7s, 1940 ... 838% 81% 83 138 83 
e . % Italy 7s, 99 RL, . , viz 1 84 Do 8s, 1936 ; 8 8 1 3 ? vs 
gate 3 be S an. ca se oor 73% + ; . ro! = 104% 102% J. A ” " ” wn allan 98% oH 65 Do 8s, 1950 mkis 7%, . * “2 5 54 a4 of 
é o 68, *61..... Rous y <i 4 JAPANESE 614s, 1954.. 104% , . 82% 78 Santa Fe, Arg, a “% 20 8 
xa” 72 Do 68, "61, Jan...... 8014 79%, 79% + % 40 79 94° 91% Japan 548, 1965...... 198% "eats +t % 120 104% 88s, 83% santa Fen Ar; 1s, it  } See Bw 
s ae Be 6s, "61, Sept..... 81 80% 81 + 3 12 80 82 76% Jugo Mtg Bk 7s, 1957... 82 81% + 1% 56 ai” 8714 7514 Saxon Pub wks 78,45. 87% 83 87 +4 47 86 
Bi% 72 Chile nie ‘Mtg, i 8, 02. 80% #9 79 F7 78%, 684% 59% KARSTAIL “ , ce Do 6%s, 195 . 80 7BYy%, 79 %. 55 7914 
.-» 80% oe 4. 59% KARSTADT 6s, 1943.... 67% 641 ; > Saxon State Mtxe 73,45. 88 85% 88 + 31% 10 
9% 89% Chile 7s, °42...... 1. 9TH 96 9T% + 1 2 97h | 93° 88 Kreug & Toll 5s, '59, ww 92° 91% HH 3g % on gif 107% 106% Seine (Dept of) 7s, 1942.107% org 107% { 22 107% 
79% 69 Chile Mix Bk 6s, "61. ... 79% 78 78 4% 24 76% 1 8414 774 Serbs, Cr & Slov 78,62. 84% 80 81 +1 194 82 
85. 74% Do 64s, '5T....... -:; 84% 83 83 —1% 10 84 61 43 LAUTARO NITR 6s, '54 61 59 60 + ¥ 92% 90% Do 8s, 1962 sense. 92% 91% 91% + % 75 
ed 3 oo ie sageses 86 sate 84% ‘ H 86 88 77% Leipzig 7s, 1947......... 8 8 8 +2- a | 39% BJ 18% Shinyetee El P 6%4s,’52.. 8814 88 88% — 1% 8 
4 ; 2 0 Z ~ 93 76% Lombard Ki 7s, °52, w w 93 91 92 7 4 % 95 Siemens & H 7s, 1935...100%, 9814 100% + 1 24 1001 
28” 26% Chinese Govt Rys 58,°51. 27. 27 27 eS a 0 Dob xe. 8 Me ta tS 96%, 88% Do Sis, -1061..- .. ... 06% “OT on, g S9 > 
. 72% 631, Silesian Bank 6s, 1947 72% 70 72%, '2%4 36 72 
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Range, 1931 
High.Low. — Ne 
High.Low. L Wed.’s | Range, 1931 
68 ast. Ch’ oe. Sal . 
sib, 188° Setens ts. 7s, 1958.... 65 62% 65 + 3% we at 2-8 — Wed.’ 
Issons 68, 1936... 4 3% 41 63 103 High.Low. Last. Ch’= s | Range, 1931 
198% 90 Styria 7s, 1946 oS ts | oe 102, Car, Clinch & © Se, '38.102% 1025 es Sales.Closs. | High.Low. — Net = W 
7 sees -. 8 & ‘oO 6s, t a e , 
16 %” wy sun 1958 1954. . -106 10544 105% Wg 4 105% . 80 Cent Bras 'U Pas messes 10914 109 109 2 : 108% 4 83 Gen Am Iny 5s ‘S2. mLew. Lest. Clee Sales close. 
Se ee eh ee ee ji | By i Be Bate os to By Bs Oe BS 
: 24 «(10 o con: 45 9 . Jable 514s, 94'6 ly 9 
mt ted TONO EL. PWR 7s, 1955 987 977 Seis ‘ * | 5% 80° Do 5s, ee eth iok tr aa ae es 102% 192" Gen Pet se Re it ae . ie. ae 80 
© @s, 1932...-... a oe 98 88 85 5s, C, 1959....... 2 9 ’ 95 et 5s, 1940........102 b+ % 91 103! 
811, 77% Toklo 5s, 1952........ 9944 99% 99 e 1398) 98 5 Cent New Eng 4s i9éi. 863 1 92 ; 19 9 93 Gen Pub Serv 5s, * % 102% 10214 ao ¥ 03% 
, nee Be ; . ‘  R6Y, 4s, '39.. 94 a7 = me 
92% 88 Do 5%4s, 1961 80% 80% 80% % 23 115 97% Cent of N J 4s, 1987 to 86% 86% 3 oo 89 Gen Stl Cast Sigs, '49 93 «(93 11 
89" 8312 Toki 5 are, 5 5 112% Do gen 5s, 1987 ote oe 6 698—lUl + CU %®™CSS 3% 51 Gen Thea E », 49... 95 94 945 
S wien eee 8 BY 28 2 | pil Rae ee ef de Be SSeS BN MM 
dhjem 5s, i957... % 39 63 9814 96} 2 47 96% | 76 ich (BF) 1st 6%8,'47.100 4 1 
90 487. Tyrol H i “98 90 88 1% 1 98 fe Cont ; 1044. = 581044 61 “Do 6s, 194 99% 99% z 2 
3% 94% Do ag No 1952. 90 88% 90 ik 20 ME ie bs ae be Sart OM os % | 90% 87 Goodyear T acres" tas 71 «#69 «670 : 77 995s 
> . ... 9% 9 9% . 3 38 . Cent Steel s f 88, 41... ane Rr, 98% + 2 1 se 75 Gotham S H 6s Teh 90% 88% 90% 2 as 69 
98% UJIGAWA EL P 7s,'45.100 | sooy 33 Gkeempeake Carp S24? 100 ae + © es ltt 88% 38 Gould Coupler 63, 1940. , a ae. .- = 
1007 Len sesek open 68, 1937. 101% 10034 100% 21 100% | 98% 103% Cheah Ohio cone 85,°30.103" 1087 o% ¢ Sa 100 107% 105% Do 6s,. 193 Cam 7s, 40:101% 111, 111 ; = 
n Steel Wks 61%5,A,'51 7 4 ee | 106% 103% Ch ns 39. 105 105 105 : 1114 936. koi “107% 21 
Tq it Do 6%, C, 1951. J 4 24 76% | 102 > Oo es & O gen 4148,'92. . 104% 10 % 10 i, 109% Gt Nor ny gen ek'30 107%, 106% 107% ; 1114 
107 1 a 4 Hurd woo TT ian n 3 |. 308 Se Do ie BF 1993...... 1014, 04% 104% — % 27 104% 101% 99 Do ref 4s, $,A,"36.111% 110% 11% | Sf 433 M1 
15% Un Stl Whe 6 7s, "51.1055 105% 10° 3 Me % Do 4s, B, 1995. pee 23 00% 100% — i 21 101% 100 87% Do gen 4% A, 1961. .10144 100% 100%, ® 13 111% 
A,’47. 15% 73% 75 ‘ ; | 3 Sa eae ;..+ LOL 100% 101 % | 99% #, D, 1£76.. 98% 981 $+ 1% 17 101 
69 Unterelbe P & L 6s, 8 * 2% 35 157 70 m ref 3s,°49.. 72 7 “: 60 101% Do gen 4 E 844 984, i 
100 . 68,53. 80 76 76% 8 69 Do c of d ; om +4 111 10r% > s, E, en 98% 98 ‘ a 
91% ar” Bo sigs, 1987. 1945..100 100 100" ‘¢ 4 dou | Hy) 79% Do 3%s, 1950 ae 3s,'40 . 79% 2. & % zi 106% 103 ae oy? vis y n Se, Fi 3 110" 108% 10878 4 ST 98% 
sat i Ureguay 6s, 1960. tee. 3 Baie 73 ais 2 = 9014 110" 1078 7 Do — 2 se 4s,'58 He) ar 88 “ine 3 79% 104 103% om & “ship tol iota, 10% 105% 106% - 14 ? - 
3 @ eee * gai 4 81% 10314 vas, 1094 . 97 5s, 1952. 
104" 98 Do 8s, 1946......... a & %. SO | oe” "8 o, Bad i 1977 "109% St soe —-—% 0 . = ep, See Se 
a reas 3% 102% 1028 1% «6 (102% 98% 264 “pe. Ml Div, 3 digs,'49 91. 90 e2 — 1 5 92 st Gulf, Mob & Nor 53. 142 88 88% 87% 88 15, 6 ae 
+ f 
33 Ram VEMET 2176. 7s,"52 98 96% 98 + 1% 39 ff | 108% 103% Chi Gas hs Iu be, i065i.. 4a 43° 4a t ew 31% 22% HAVANA E ee 
“4 es 31 #88 | as Lt & C 5s,’ Md 1g 62 44% 65 ANA ELEC 5¥s,'51 ‘ 
es tou WaReaw Goes Gaip Chicago Gt West 4s, 31. 103% 10345 103% — . wm) Se 3. eee Eeuaes 6 306 8 1% 2 25% 
73'4 66% Westphal a 3988, sas oi 62% 6444+ 1% 50 62% | 100° 96ig p Cm. Ind at gen 58,66. 89 b 60% + 1% 65 69 % — Belt & Ter R = 51 55 +4 e. 
90 72% +1 gen 1 $712 % © | 99 99 Housatonic R cons 5 
82 Wuerttemberg El 7s,'56. 90 85 88% Hr) = 2% | ze 68% Chi, M, St P _ és S. 98 98 a as Gabe += ” Housatonic R cons nae 100% 101 % 2 
99% 95 YOKOHAM | 86% 831 Do adj 5s, 2000. 13% 11% 1% +2 312 Ty $3% 90 Houston OB Gis, 1940.. 92% + i 
MA 6s, 1961... 99% 97 7 | 83% Chi, M & M4 31 = 311g + 1 Hudson Coal 5s % 9144 92% 1 , 
% 97% 97% 16 97% a= © gen 4s % % 563 285% 101 Ee FS 1962... 63" 61 62 1% 48 92% 
| 75% 73% De ! 85 ‘ 74 ref 5s, '5T. 99% 99% 99 62 
— | "gen 3%s, 2 5 86% + 1 Do adj in % 99% + 1 , 
Total sales ....... _. .$13,224,000 Hd Sine Do gen 4igs, 8. 1000. 1 ie 74% 74% + ¢ 3 es 108% 104% Hud aa me &. Fug RR 108% 1 ie 77% % Bi pag 
— oe , 101 97% ‘0 4448, a — ae 2 . Bee % 10 96 102% 101%, umble O & R 5s, 1937. 10172 % 105% % 1 ae 
NEW YORK CITY ISSUES. 81 76 Ch Do 4%, 1989 100% 23% 885 +m 2B .. h 101% "Do ded Sige, 1932... 102% 102% 101% + % 22 102 
107% 1 ; 91 Wn | oan 3%8,’87 7 t+ 1% 36 99% . ® % 158 
% 106% 448, May, 1957.... 106% 106% 106% - 1% 1L + 91 30% be Stampea i987 O° jon ier + k 13 79° | 1064105 ILLINOIS BELL TEL 
Total sal , |} 96 92 D .- re ae t 7 Be lst ref 5s, A, x 
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, Net Wed.'s | Range, 1931. Net Wed.’s Range, 1931 Net Wed.'s 
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21 16% Minn & St . 58,'34, etfs 20 17 20 3% 22 | 95% 92% Ore-Wash RR & N 4s,’61 95 94% 94%— %&% 149 945, Do 4%s, 1968 98% 9714 98% + 144 79 9814 
9 5 Do ref 4s, 1949.. : * os 1% 1 99% 95 Otis Steel 6s, 1941....... 98% 9715 984 + 1 17 98% So Ore 444s, 1977. 10144 100% 101 Mm 83 101% 
89%, 83 Minn, St P & S Ste M } 75, So Pac 4s, 1969, w w. 9914 98% 98% % 128 98% 
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Westinghouse Electric Supply Company 

Announcement has been made of the 
purchase of the Hessel & Hoppen Com- 
pany, electrical jobbers, of 240 Cedar 
Street, New Haven, Conn., by the West- 
inghouse Electric Supply Company, to 
take effect March 1. On that date Wil- 
liam R. Hoppen, treasurer and one of 
the three incorporators of the firm, will 
retire. Frank L, Ferguson, now presi- 
dent of the firm, will become manager. 
No other changes in personnel are con- 
templated. 

With the acquisition, the Hessel & 
Hoppen Company becomes one of about 
sixty large jobbing houses under the con- 
trol of the Westinghouse Electric Supply 
Company, a subsidiary of the Westing- 
house Manufacturing Company. It was 
incorporated in 1911, dealing exclusively 





in wiring devices, and the firm expanded 
until it occupied the entire building, 
which it finally purchased. 


Research Investment Corporation 
With not a single investment in stocks, 
bonds or real estate in their balance 
sheets at the end of 1930, the Research 
Investment Corporation and the Equity 
Investors Corporation, with total assets 
of $4,171,860, showed an aggregate gain 
of $8.70 a share in the asset value of the 

common stocks from the end of 1929. 
These companies, managed by John W. 
Pope and an affiliated group, are the 
only ones of the investment-trust type 
which to date have shown no investments 
and are two of the small number that 
made gains in asset values last year. 
Two larger companies that reported ad- 


vances were Mayflower Associates and 
Aviation Securities, 

Equity Investors detailed an asset 
value of $26.93 a share of common stock 
after giving effect to warrants, com- 
pared with $23.24 a share at the end of 
1929 and $10 a share paid in January. 
1929. Net income for the year was $441, 
938, equivalent to $4.58 a common share. 
after preferred dividends and giving ef- 
fect to outstanding warrants. Total net 
worth at the end of 1930 was $2,890,314 
and total assets were $2,961,751. 

Research Investment shows as of Dec. 
31 a liquidating value of $32.14 a com- 
mon share, against $27.33 at the end of 
1929. Net income for 1930 was $254,- 
484, equivalent to $7.10 a share, after 
preferred dividends and giving effect to 
outstanding warrants. Net worth of the 


corporation on Dec. 81 was $1,172,251 
and total assets were $1,210,109. 

The assets of the two companies con- 
sisted entirely of cash and demand de- 
posits, call loans and interest receivable. 





Frigidaire Corporation 

The Frigidaire Corporation, subsidiary 
f the General Motors, has approved a 
7,000,000 advertising campaign for 
1931, according to E. G. Biechler, presi- 
dent 

He also said marked improvement in 
the demand for refrigeration has been 
noted in New York and other territories 
since the first of the year. He is opti- 
mistic regarding 1931 business and said 
January business was encouraging and 
that the company is now employing 6,500 
men at its Dayton plants. 
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21% 144 Am f For Pwr war’. SP me me . inn 5 se a ibe. 2 a2” aBh R.) 1% 76,200 98 20% oo 4 Ted. Cas (35e) bee 10% 16% 17% +" 100 : 
Poe fy eae: BF Pe ee eee eee Be su "RES | HRB lah ea Ol A ot ft: 18 
102%, Do jee (ti). 82 + % 3, he { es -“— 2 — 5 a 1. 16% 16 20% 1% 300 
pf (6). 15% x 3% 3 JOOTOR NINE iw ecesece aes : 1 21 a tien eee” ees 2 5 16% Z 
S2” "$0" am Mara Mubber Co 106 soa age | 1% 8 ni | 32 £2 Greseom ‘Come es 3% mM 1300 «| 102% 100% i ig in ee a eee a 
rdware (4 , 30 + ee : &% Crock - ee fi .- 4,000 . | . & L cum 21 1% 60 
Pe} ie ,— —— = ’B: sly “iy, °. 52. + a 10 |. 7H 7” Crown Cent Pet Seeder 1044 of of —— 3'900 i ii Bi Inala Tre’ & ub. - ++ 1025 1025, 1025 11 — 
40% Am Lai » Inc, war... 2% 8 % + % 5,600 . a " Crown Cork Intl, A (1) ‘ % & + ah “ 10 56 ndus Fin ctf. ek 73 se 50 
50% 43° Am L undry Mach (3). 42 . 2+ oe a 65% 4  %Cuba Cane Prod A (i) 7% T% 7 % 1,100 % an then a... ma ot i 1 75 
7 2% ° ~D at & (2%)... 50 40% 40% — 3 2,000 .. 30° 28 «Cuneo Pre ‘od optw. \% 2 % 200 62% 52 Ins C pt (7)......... 56° 5 % 10 1% 1,700 
tee ‘ 87 8 38 (2%) ee oe Re 49 ‘o of N Am (+ €2 55 (56 i 
1 ans pf (144) a oon 4 48% 5 2% 325 39% 5 Do pf (614) 284 2814 git 400 *s 29% Insull In > (+2%). 61 6 3% 50 
50% 39% Am ww bo coe. ae 27 +1 2,900 4814 Me Curtiss-Wrighi a 28, + % 100 29 8 6% Insu v (b6%)....... $ 61% + 1% — 500 
wees t wa 87 + 13 7 rance Sec 42 49 1, 2 
54 34% Am — Co (3)...-- 507 * =.” x. <“ 2 Cusi Mexica % rv ‘ a 300 .. % 6 Intercoast (700). oe wh 9 7% 2,400 
15% 14” Am atural Gas...... 50% 50% 4 3 100 «1 na Min... i% %e& .. 17,400 % % 7} Int st Tr Co (1)... 6% 6% 7% + % 2,000 77 
St Pub 8S, A (1.60). 5 3 3 50 2 me 9 ercontinent P. . RZ 6%, 6% 1 7 7. 
14 8, A (1. yg . 5 2 7,700 Tle Int DE cence. “a 4 300 
93" 81 “Do tat pr 8). ae: 14 iy 1% : : 500 15” *, 12% Davenport Hos (2) .. seve oD t%e 5 > = Int. Hold y %* _ ti 7 1 FS = : 
8 ; £ | f 4 a 3 eer ¢ 2 1% 4 ¥ 
Sx Sab Bo pe fo ae as spose | pice 2 ot 1, 8 | ee a ee 
iy 1 Am Yvette Co. th isa CK 85% 80% + 2% se - | if De Forese 1 a: au at at * 3100 +3, | is 10” Int A 2 F  shbabenet 44° 43" 700 
5% 3% Anch vette Co, Inc. - 4% is 4 4 i 12,500 | 3% 31 De aunest Radio ...... + 33% 335% .. 26,200 iy | 13% 10 Int Safe A RAE 14% 133 44 3 395 
13 7% An a Post F (b10%) 52 14 14+ | , 3% | 13% 12 D avil Air rets (18e). Me 2 34% + 1% a1 36 27~»«=«21\%, Int S& z, B (+ 12). ug e 14% % 12.3 5 
ECP CEE EE Pak Be oe ee ee ee 
6 4% Arctu mn Gas ... > +3 , 5 2% 1% & Refini 13+ % 1 5 D ) se coe 4 25 a7 
rus Radi . 8% mH TH+” 1,600 12 | Detroit Aire 34, 4% + 1% 500 134 qj 4 DOB ........ 0% 39 395 2% 1,400 
8 }- Arkansas = ay . Se 5% 5% * 36,500 7% A 2 Dominion reraft Corp. : M .-” =” 1% 600 4. 3% ‘ .. : Do war, new....._. - 9% 1% 9” a 700 41 
224 Arm A sees neaee epee 5% 6 100 Sie | 17% 12% — Die Casting. a 2%, 10,700 2 | 34° 26% "Do cy Pp Equities ..... s@ 3 (oh + 14 
partes oe ee |S ae | Peer oe a te Se ee OR zB. 
t 4 | e 7 
21 15 ine = ind Ltd Soc): a : 5 + 1% $00 | 26% 19 oj Mfg, A, eS sore 39 50% + om tO - 1% ii a yy Chute (1)... * 1084 of 4 , 100 30% 
lec. . : 4 1 8 ? (2) .. . ny , ; 5 B ccvcus 4 1 " 
Zit 11% Do A (a2)-..000000.: a ca S88 21% Driver Harris Go... \-. 358 30M so "to 38% | 1% 2 Italian ‘Superpwr, A. i ie Wes foo 7 
Pe ee a SS iy paar Nes a SR SR Ey SM eR Be ag 
2) 3 Seid 80, 20% 4 uke Power ose 4 mm ¢ - , . | sees 1g 1% 1% “u 'R 3% 
1 Do allot ctfs.......... S. oe s*™= So a 624 Devens ee Se .------- 50 Se, Oe 710" ore 108 11, 10, KLEINERT CO %— % ‘800 1% 
4 1 D UR .oee 20% 206 20% 4 i 250 89° | 3 % Duquesne Gas Corp... .. 1% sm MH 875 129 | % 10% Knott Corp (1 (1)..... 10 10 
3 jo deb rts......... 1% 900... | 4 2% Duval Texas Sul p..... 6 5m 5% 4 % 8,000 1% to Relster-Ee (Am 2a).. 1% 19% 12 200 
og” “Re Soe peeasines ae 2 Gide | 4, % Sulphur... 2% 2% 22— % 8,600 64 | 37 3¢ mae ee 100 
24% 22 Asso ye ea fe ee es | 1 ary 2% 5% 2% mast GAS & F AS. - R 500 2% 81, * LAC KAWAN SEC (4 a . 500 
= —_ mn. ae mim = an ss b Enotern Util Asse Ss Se? 2 ome | % % Lakey Fay & Mact ~_ mts Se 
tl Fruit & ile gle” eli’, I> : Sig 1312 Ea 880 CV. TY ~ % 1,000 2 i 16 La y & Mach... .. 8 { 200 33% 
9 6% Atlanth ——- % 2 a io 10 Bost St Pos, B (3). 1% 7% H+ % : 0 10° tee oe ee 6% > = 
11 8 ic Securities. . % ’ oR, 2 Edison Bros 8S 15 14% 14% 200 .. 23° Lefcourt Real i 1 % % 500 
PI tees 8%, . 100 . | 268% 242 Edi trs (75c). 10 e+ % 1,800 15% | 20% D alty (1.60). Fe at ait 
6 5 idis Elee 10 15% oO pf 10}, i i? i 100 
of 2 oo © ee & & 1* 900 | 50% 40. lee | a ae ee 264% 2 oie tC ~ Sine, RC kN (1.20)... Bs 22 23". i 300 
Sie 21) Auto Voting Mac Mo Elec an ana ; ‘ ‘on 6 5 3 
1” 2 Auto Voting every thy 2 2 eal ¥ 8.900 | 105%, 1024 Do roe Hy Sh (ba 10% 19. . stetttes 4% rin 30%, Ley (Pred) Co (3 . % 24% 25% + 1% 1,100 25 
25% 17% Aviat v pr pt. wa 5% 4 1% 2'500 25° 25 o cum pf (5) ...---. 5m 104% 105 abl i 50% | 2- ¥, MeN & Libby. ). 32% 324 3216 2,400 
11 ion Corp of A 10% 15 ses 7 - 25 Elec H ; 2% 90%, - 1,300105 | 1 Libert by.... 12Y <a % 200 
3 can vane { Am. ‘4 24% 24 24% 3% 7,300 14% | 1% 13 Elec pny Any B (2) 25 3s” $2% 2M 1,009 92% | e att Liberty Dalry Prod” a ‘t 1 \y 300 13 
. Detatasss ‘ -4 Do A - i 16 72 | 33 y Tuli . 13 % 1,200 .. 
st & © 31 33° 20 «Elec P fhe os -- 18% 16 hd +2 6,400 18 | on" % Lion Oil here (1.50)... 23° aig * 1:700 ct 
ip 200, BABCOCE 8 W 1). oo S172. «lee RAS hei 33° 29 dys 4 i300 33 | % be deb’ ris. <a. 2" 2 400 ..” 
, Bahia 104 104 Elec Sh ° “a +s & | eS 4 Do war .. ts.... 20 13 100 
Je tk Down ets ty Sy ano “24 14 Empire Corpses. d 2 i": 'y Rim Hoy | 3% 90, Kone tnt Gis Gv Bg 4 ey, to 2 
tee eee eeee a ¥ o J \gleateaed ¢ 0 2 
158” sas Bellanca Aircraft Vv ia aw Ik INS too | 3, $2 * Kimplre G&F cum pf (7) ttt. , & a | Ht” 1004 Lene fae 0) ‘BR Sty San + 28 3/000. 
Bell Tel c. 4 4 % 100 ast 4 Empire Pu cS »35 34 , a 00 2 4 Do cum pf, | 0110110 : 1,900 
117 115 Bell T of Canada (8).153 i 100 3% 1% Empire S$ biic Serv, A. 4 3446 + 2% 300 347 +H 114 Louisia , B (6)....104 10 0 : 
1 of Penn pf 151 151 a , 25 as Empire Steel Corp. 3% 3 1 4% | 115 (114 P ne Land & E) 2 4 104 ad 10 
29% 10% Miehterd, Ine 220) (6%). 1% eet 116% *. 150 150 | 23,, Rapley Reinser 41.60). 2% 1% 1% 3 1 a Ludlow Mfg Asso Exp. 1 % 1% 1% y > wl 
ae 3S apa oe 6 sees EO 16 ‘— 2 ie Se oe 4 24h oa 9% 8% MacMAR 51515" + 3 “Ig 
16 16% Bliss Co Sanford Carp. ’ 20% 4 +1) 100 : 2 1% 5 yt oe A (60c). 9° 3" o re. 100 . | oi si egdatons Syndlente (1) 9% 8% 94% : 
sh oh ss ee a a fit in| ot eos a ee ee Cy ee ae 
> Feeperer 5% + 4 x-Cello Air 1% 5 | 4 3% Mase Uth Asso”. a Pet x 6,800 
17 12% Blumenthal gece sri asi, 37 + 1 Seon at” | 4d Eten. 10” 8% 10° a O00 | oll 3% Mace Ue dees. arrr BS: 
14 ig ao, me Ae, |, |, © oes | dt ..* ae eee - : 9 “Gh Massey Hast (24)... - 8 4% 4% + 1 300 
21” Brazil Roller Bear (1) .. ane Hd + % 400 2 | (2 a0 } a mete Bi ugar ... : 1 1 1% 200 % Mavis. Harris ..... +0 SD SS - = 
2° 1% | = RFS (wee). 26m 25 win mw. | 2g fp Rarehte Avinten cee. 42 39 42 +5 (360 3” 09° lectemer Aes ii e *@ "ts 100 
; eee Se - 26% 25 25 + % 8,900 25 g x alcon Lead -++ 25% 2% 2% 1 “4 } a By - ey Ag % 2 * 
rill Corp, A (65e) - 1% % h- i , 25% 11 5" Fandango Corp. sesee ” - “* 400 2 12% M ad Johnson (+314) - 42 42 42 i 2,800 z 
J > he RR a a a ae et ae Te. Ba oy Meme at Sa a iy 8 8 — 2 2a ie 
Celanese, itd, % M— % 100 .. $ 20 Wederated Gagner iy Se ee : a. we ii ft 8.700 ton 
16, 40, Buckeye Pine Line (4). 1% 1% + 1 43. 34g Ferro Bmamel, A. (4)... 43 me 4 +i 30 1 ip Metal & Dain, “iiae me 4K M+ YH 300 10% 
100" Sai4 © Do’ ast pt ioe ij: oe ot 00 1% | 13if 10%! Do ‘reta (13 A 8 ae 8 a 1G hes tate eo ie 36) ag atm 
31 st pf (5) . 1 + & 1,200 |. 1 rtrd © rets (1.25)... a 3. : | o3” 471, Midland U Stores...... % 1% 1% + 13 2 % 
16 73% Bulova Wat cv pt (34) 00°" 100, 100 + 4 100 2% 3) Eee Bespoetias eee” isl we wh — 4 3 wa bensape™: ‘a ep ae a: 
1% 4 unker Hill & Sull (3).. 45 20% 31 | 34 400 sie | oo 3 Fiotmen 8 Sens Ye 1% Me — oh 00 .. | 16% 12% ae ae Gees fu att a 2% 500 
1 BD ccesswece 5 45) + 1% % | 101 ’ “ty aaa 6 + 4% 2 conv t ) 4 41} % oY 
Do wai coc Mh @ 7 4 100 100 Florida Pow & L pf (7) 85% 212 100 , \% Mid Stat P pf (2) 16% 1 ni? AA 100 
35 34% D BP ccvcscecececs 1 » 1% -: 200 3 i% F ia Pow & A pf (7).1 8% 8% . 600 1% 1. Do es. vtea 3% 4 16+ 2% 7 
2% 1 ng Me pf (3) ie yy %+ % 600 | 25%4 217 ‘oltis Fischer Corp... 01 101 101 + i 25 20% Mid t | leat sefos i 3% 3% e 700 16% 
1 os Cat ase)" Ltd, rets a 4 25° Do BtL20)e. 20) 25% a” at 100 ieee tay wes eee ex 25° 22” mi - 1 "700 
Beier cs eveeeeees 1% 1 ‘ au Waen Baas Tah tuntaias ae — 26 F ] 0 Ww. ++ 24% 23 3 % 1,8 z 
1% Bwana Rep sage Dg ba 3” ox — 2 4 3m 1 fecoan” — (psT4e) ° 19% 7  +8T 300 55” ™~ 2 De wosvane, Ae... 2 at 24% + 234 19;900 FH] 
MKubwa Gop.. 1% 1% 3.” too 4 1% Do heres ): 19 ATG 38 — 1% 42.900 1815 | isi ry Midland Steel Brod (3). au 3° 3m ig 308 ri 
1 — . 100 .. 5 3% Fi tte teeseeeeeees 4 4+ ™% 2,000 4 Miller & (2).. 154 a+ 1} : 
ip CAB RA ‘oremost F 4 , 14 | 2 Sons ( 4% 15 15% 4 300 
%  % Cables a. TUBE vtc... 1% 1 im 214 Foundation pave esses 3% 3% ‘ + %& 300 . 101, Hi Mining Corp of 7 oe : 11% 11% 11% , 800 16% 
% _A 1% + Bly 41 ‘or Shares 5 | 4 Miss nada. z F 4 21 
3% ,% Do B, rets. » FCS....  % mn. é v4 : 614 sig } A Fe a A ies “% 4% 45 + 1” = : 11 5 Mo a ee bond rts 1044 oun 17 ¥ oe 
3 Do pf. ret: - x + - g ranklin Mfg. ines. 5% OS 3% % y a L (b10% Ma 1% 101 0 
G %C AM Coc (19¢). Sof 3 ae 3S ae | on enacieidens . 6% 6 + "s% 9.900 51 | 104 100% Do v tc, B. ae % 77 7 % 1,200 
4 RC ay etfs. ; \y % 34+ % 300 3 2 2% 1% GALEN 1% 64+ % 100 a 100% Men Hua P ist pr’ (7): . 7 1,200. 
3 he hy v y 5 ALENA OLL COR ° hy Mon* Ist pf (7). % 3g rf 6% 
ay 22 Carib Syndicate 4% 3m 3M 2 or.see sit 5 4. General Alleys ORF... 2% 2% hi Ty | 300 oo” salt Mesmeen , Teae cai 04 10244 104 io 160% 
Cc Co (j1%) 4 % I% +1. 18,600 3% | 1% 5 per Aviation . 4% 4 4% + wy yon 21% 20 Mtge |] H&P (114). 59 & % @ wv 
5849 ‘De iat Cp Reais a Yo 24%, + 1% 400 mi} & n” oT: i bee * m & — % 2700 " 85% , shrs) (sa (Am = fe 88 
10, 5% Celtatold = @.-.,.-»-. & ots 3 “% =. ge aan a 30% 20if 20%? —"'y ‘S400 286 st «i beuaun * rea = @ , Sree 
i 151g Gent Put &'E ct (800). 19% 1” Sie — 2% 200 554% | 30% ost, = Baking my aie 7. 18% 18% — ¥ one 4 tain Prod (1.60).. aif wy 500 
19% 14 Cen Veda Del.. 1 194+ % 200 Se He Se Ce Sw. oh hm he | 4% 3%NAT A = SS % % 5 : 
oat “ 18 18 ; zen Cap C 30% 30% 30 —os | 1 MER CO m 500 54 
24% 18% Cen ib S, A (ai.75).. 19 % 600 | 11% 10%G OTP. ........- 3 % :- | 4% Nat Aviation ....... ve ° 
19 946 Pa weiter: Be Bak Bae ai 00 in | SP hy See Et” yidr eis (Toe. in tow tow + 30 | at ie Nat Bat Sh Gp (7c). it bh te sm 2e00 
 caphbpayil,Setabe 101% 101% 101 ° 50% Gen G & E -_ = . 400 .. | 108 at Contain 3436 ~m 2,600 
Tim 49” Cont Sta Klee (bi6 + f cv a 15 107Y, ! er pf 36 ye O's 6% 
Ti 18” cent Sta dice (iow)... TN “a a wot agin Gem Laundry Mach." 93 O° ae er ae BEACH abt 1oty 10h4 2500 34% 
Si 5% Comeri w (6)..... in 9% — _% 29,800 300 (21 etroleum ........ % + : 3% 3%N w, A (1.80) 4107% —""y | 
: 62% 63 + 10Y 7 ly Gen Thea «+... 264% 24 7 500 5q 1i at Family St . 24 ‘ 200 
1% Chain —_ Pipe (60c). a T 8 400 a | 7 5” Genee Eq cv pf (3). 30 24% — 5% 10,200 } 4 1 Nat F i ores...... a 4 2 ou : 
i : Chain Store Develop. i? 6 8 % 4,200 7% 9% 9 = ay a) Oh...... 264% 30 +4 18. . 2644 21% Nat re Prod, B... if 3% 3% % 200 
21 tores Stock. 1% m+ Y ™ | x atisert (A ©) (oc. 8 my OR 300 30% | 6% 4 fuel Gas (1 - 6 1% ol 5 900 4 
4 Ot ee (3).. vee ae iH. ui . 4 un ‘ix. | eo” a Gleaner Comb | ae a4 4 ot 5 % 1,300 , 101% or” as Investors f me . 26% 245, 25° ‘A 7 . 
117 110 Chesbrou: ecw (Diem as” ing. "100 | 8% Gl m Coal (8).... 57 1% .. 4,300 2 17% Nat Pu 5 igs" se wah wh t B® 22% 
108 10% Child gh Mfg (16%4).117 iS 415% + gi 2-500 m1 '¥¢ jobe Underwriters..... 8 515 % 3 2% 14 43% b Sv, A (1.60) 4 100% 1005, % 9,700 5% 
8 ' : , » 3,500 } , &% Do cv pf - 19 18 5% 900 
8% = BS Sane net pf (7)..105 17 117 + 6% 15} 11 old Coin, new... % TH 8% + 1% *: 85% 835% pf ww (3%). tn 19 3 900 1004 
: P %105 105 100 “4 aaa t { + 1% 900 81 ? s Do pf 44 437, * % 1,50 ’ 
24 16, Cities Service (oon). 7) eS. oe te tee “ : Golden - ae ca mi 2 em % | — os i Eubper Mach |... + 85M ai; 85% 2 “a 300 
™ % De Fe ttc)... -» 83% 82! 319% + 114157,500 8% i ioldfield Consol... . 1% WY “5. 1 22 20 N pata i ae , % 100 
} ot, 191 5% Goldm . , 4 5.300 1% | , at Scree 5 5 EB 100 
8 74 City M wry 7% ie ee 1% 500 8a” | Geléman Sache TC. & @ da 4 | 16% 15% Nat m Sery (2)... 22 5 il 00 
io Chev ach & T (1.60) 8 4 1% ‘ 84 4 jorham, Inc, pf .. 8% Te T& 4 100 .. | 37 36 : Sh T Sec, A(t50c) . 2 2 11% 100 
J . 8% 8g Bi 100 ¢ ” . Gotham Kuitba in aa % 35,300 i 36% Natl Sti C x 16% 1 
1 7 Cley Trac 1.60).. 50) 4 og + 1% 100 11° 10% G Knitback M. 2 mt +1 7% | 32% N ar Cp, Lid & 16% 16% 100 
. 1 ae 100 | at Suca , i(2) 37% 3615 36) % 2,800 
ott Alenmam View. a mm ma. a ues 28 wot Gramophone rets (pl). * al %— 4 i2QN oe NS C3) p 3 3% + 1 a6 
7 Sy . ' m . 10) L6 200 5 at Tra 32 317, 3212 1 15 
o% 9% Cockshatt Plow. ee a OM 314 ‘ 1,600 9% 219%, isi or me Cop (D.-----  e te Lie .. 13° as Nat Union Radio 13% a” fan + 2% 300 
2 con Syndicate 9% — 2% % Atl & P Tn v (6).. 73 ; 74 Corp. (1.30 ot 3% 3356 800 
2 toee se a ae SR Pee ae de | Sy See me PAD ab aah ag 38 
Gvte. 2° 2 + % 800 ig Gt Lakes D & | D (411g). 26 om — % 40 olin 16% 13 ——— Bees pf (7). —2 2 © a ro} 
500 6 4% = Pm pf xX + eee eons mY 9 2% fy ee 251% 23 _——— Le Mur ... )... 164% 14% 16 a 300 
troe Store Prod v . 97 97 vie 100... } it ewberry (J J) : 2% 2% 21 6% 400 
iu 3 + NM Bene au | qi® _4% N vatterd 8 (210). 25% Bie a5 100 
; win m= hee oe 1% 1% 1% - Boo 
oo ee ee Se i. a oa“ 38 == = 
aie 86 83% 85) 10 
2 « 380 8&5 


\ 7 7, 
( ho 
2 16% Colum Pictures f114).. . 22% 22% 22 34 ‘00 
2 2 43%, G il P: ‘s 73 68 70 
15ig ulf Ol) of % + 7, 
A a a % ‘® 1% By ro 68 13% New Ha Clock ( 
® ven 0c! i). - lly 2 2 
ll 11 
200 
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Transactions on the New York Curb Exchange—Continued 





uanee 1931. Wed.’s 
High. Low. High.Low. Last. ch’ 4 Sales.Close. 
1 46% New Jersey Zine (+3)... 48% 48% 48% — % 400 48 
7% N Mex & Ariz Land.... 3 2% 3 + . 900 .. 

543 ag Newmont Mining (4)... 54% 50 53% 3% 8,000 52% 
7” 43 New York Auction. 3% 3%+ &% 400 .. 

63 48% N ¥ Stm Cp new (2 60) 63 57 61 7 1,300 .. 
117 113% .N Y Telep pf (6%)... . .116% 115% 116% — % oe 
113 914 Niagara H . eed (40¢) 11% 10 11% , 30,633 11% 

24 1% Do A war..... 2% 2 2 + 2 5,933 2% 

5% Do B oar Ribvesqoas 6% 6 6% + 1 1,500 

2% Be OO CUP ccccc.ceess 2% <a 300 

8 7 Niag Shrs (Md) (40c).. 8% 7 % + % 5,100 8 
22 18% Niles Bement Pond (2).. 20 18% Bt - % 2,500 19% 

1 1 Nipissing (30c) ...... 1 1 1% + %& 400 

61, 4% Noma El Corp (80c) 6% 6 64 +1 400 “6% 
18%4 1446 Noranda Mines ........ 18% 16% 165 5% 16,900 17% 

i, Nordon Corp, Ltd...... ey th oa ts 200 

1 Nor Am Aviat, A war.. 1% 1% 1% % 3,900 1% 

1 115 North Am Cement. . 1% 15% 1% 4 1,000 . 

35 2% Nor Am Utility Sec... 35 3 3 400 . 
10 8 Nor & Sou Am Cp, A 10 9 9% + 1% 500 

3% 1% North Cent Tex.... . 3% 2% 3%+ % 200. 

2 5g North Europ Oil Corp. 1% 1% 1%— % 28,500 1 
100% 97 Nor Ind P Ser pf (6)... > 99% 99% 99% . 100... 
33 29 Northam War cv pf (3) 33 33°33 3% 100 
30 28 Northn Pipe Line (4) 3 30 30 + 2 100 
133% 4 Nor Stat Pow, A (8)...133%4 128 133% + 6% 2,100 .. 
98 95% Do cum pf (6). . 95% 95% 95% — % 10 96%4 
48 38% Novadel Agene (+ 4%). . 48 47 48 1% 400 48%, 
68 68 OHIO BRASS, B (5) 68 68 + 7 100 

\% Ohio Copper ....... + g 4,200 % 
102% 10114 Ohio Oil n cum pf (6). 102102 -102—s+ % 300 100% 
1064 104% Ohio Power pf (6)..... - | "105 +41 30... 

44 3% Ollstocks, Ltd, A (40c 44+ % 30 .. 
10&% 106% Okla G & El pf (7)..... so 108% 10m +t 100... 

55 % Outboard Motor, A..... 5% 800 5% 

i eS Se 3% H 3" ; 1,400 3% 

iZ 2\ Overseas Sec...... 4% 3% 4%+1 2,200 4% 
28 26% PAC G & E Ist pf (14%) 27% 27% 27% + % 1,000 7" 
24% 19% Pac Pub Serv, A (1.30). “es 4 e+i1 800 z 
10% 6% Pacific Western GBs ccc 10% 10 10% + % 1,100 11% 

ig % Pandem Oil ... - & 7 7 tx 20,300 

1% 14g Pantepec oi . 1% 1 1% . 700 

5 344 Paramount Cab Mfg.... 5 35 5 + 1% 3,300 
30% 29% Parke Davis (+1.35).... 29% 29% 29% — % 100 
30 19% Pender (D) Gro, A (3%) = 28% 30 1 450 
10 GA Do B ...eecee 10 10 . 100 

8 64% Pennread Corp (20c). iS 7% *7% % 20,300 7% 
154% 13% Penn Mexico Fuel (p3) .- 15 15 1% 300 
109¥, 10814 Penn Pow & Lt pf es 109 109 109 % 50 
103 103 Do pf (6). .103 103 103 1 a 6s 
64% 59 Penn Wat & Pow (3). -. 64% 62 62 1 2,300 61% 
26% 20 Peoples L&P, A (2.40).. 265% 25 26% + % 1,400 26 

para 5 Petroleum Corp war.... 1 0 
37 36 Phila Traction Co (4).. 37 36 37 1 50 

\% Philip Morris, Inc. % Sy %+ % 900 

15 13. Philippe (L), B (1. 60) «a 13% 15 2 500. 

324%, 27 Pie Bak of Am, A (2).. 32% 30 30 1% 1,700 32% 
ay \% Piedmont apa - Elec 
bond rts % %“ % 500 % 

6% 4% Pierce. Governor. 6% 6 6 300 : 

8 3A Pilot Radio Tube, ih 8 ™% ™m+ % 4500 9 

8%, 5% Pitney Bowes P (20¢). ; 8% 7% 8 + % 1,800 7% 
17% 16% Plymouth Oil (2)....... 16% 16% 16% + % 800 17% 

514 154 Polymet Mfg 544 44% «4% % 2,800 3% 
52 53 Power Corp of Gan (2). Ss cs Ss — & 500 .. 

2 % Prince & White! 1% 1% 1% + % 5,400 1% 
23 144% Dop 3 2146 2216 + 1144 3,900 .. 

4) 1% Prod _ Corp.. 3 2% 3% 2,800 3% 
91 9114 Prudence Co pf (7). 91 91% 914%— 4 10 . 
118% 81g Prudential Inv ..... 11% 10% 11146 +1 4,500 11% 

Bs, 5 Pub va H Corp, x w. 6% 6% 64-— XY 400 . 

ee or Seen 84 7% T+ % 9,700 7% 

5 % De warrants aoe 8 1” 14+ % 16300 1% 
3 31% Do cum pf (3) s fF SP wae 900 33 
258 201 7, $f = No ll (s) +10 200... 

-258 24614 252 
258 201% Do 8) *($100 par). -258 252 258 +13 100 

86 8344 Puget Sd P & L pt (5). 86 86 86 +2 _ 
83 79 Pure Oil pf (6)... 81 80% 81 + 1 20 80% 

7 7% Pyrene Mfg (80¢) . ™/ TH Mmh+ & 100... 

4%, 3% a wey or, (50c) 4% 4 4 os 400 
46 43 t Lt See (73)..... 46 46 +1 100... 

4% 4% 4 & Ctl i, ‘A .. 4% 4% 4% + 1% 3,700 .. 

4 Fe Rainbow Lum wed A.... 2% 2% 2% + 600 2% 

2. ie ue F 1% 1% 1% — ¢ 800... 

1% Reiter-Foster ...... 1% «1 . 800 1% 

514 4 Reliance Int Corp, A 5% «4 5 + % 1,700 .. 

1% eee 14 1 1% 1,600 .. 

™% 3 Reliance Management.. ™% 5% 5%- 1,300 5% 

3% 2% Reybarn Co 3 2% 3% + 4,000 3 

1% &% Reynolds Invest . 1s 1% %+ % 3,400 1% 
2615 26 Rhode Isid P 8 pf (2). . 2614 26 26 —2 1,000 .. 
11 sat Richfd Oil of Cal pf.... 8 8 8 + ‘100 7% 
70 chman Bros (3) eae 62 70 +9 me as 

5 fs Richmd Rad cum pf.... 5 5 5 hy 100 
24 22 Rike Kumler (2.20).. 224% 22% 22% 200 .. 
17% 13% Roan Antelope Mines. -1%% 17 17% + 14 400 .. 
17% 16 Rockid L & P (90c).... 17 16% 16% — {% 600 i5% 

4 4 Rolls-Royce of in of 4 4 4— & 50 4 

2 % Roosevelt Field, Inc 2 14 1% . 300 

. 3 2% Rossia Inti Corp........ 3% 3 — .. 6.100 “3% 

3% 14% Royalty Corp pf........ ae ae eee Ge hi, 
38 30% Royal ‘Typewriter (3)... 35 30% 30% — 5% 500 30% 
37% 34 Ruberoid Co (4)........ 35% 35% 351° 4+ ji 100 

3 2 Ryan Consolidated ..-,. 3 (2% “2% g 2 
25% 23 Ryerson (Jos) (2). 24% 24 24% % 100 |. 
90% 81 SAF CAR H & L (8)... 86 85 85 1 

th ist? St Anthony Gold...... Pe ey a ™ eam =f 

15%4 St Regis Paper (1). 15% 14% 14 % 13/900 16ff 

if id Sat Creek Cons (400). 1% 1% 1 } "400 

T Salt 4 3a o« 7 6 7 + % 2,000 7 
104% 6% Saxet Company ..... 9% 8 9 + &| 1,800 87 

1 Schulte Uni Se to $18 * % .." 4000 &% 

3 1 MSR Sa eee 1 1 1 “¥ "100 

1% 1% Schlet & Zan...... 1% 1 1g 300°: 

8 3 > Seay seseeee 6% 6H 6% + % 100 = 

4% 3% Seaboard Uili “(Gie)°--- 4% 4 4% + § 1,000 (4% 
23% 19% Secur Corp Gen (40c)... 23% 22 22 + 2% 1,900 23% 

5% 4 Segal Lock & H (50c).. 5% 5% 5% + °% 7/400 51 

542 45% Selberling Rubber ..... 4% 4% 4% + 4% ‘100 .. 

4 244 Selected Ind ........ o- ae * 44+ &% 14,900 45% 

4 Do full paid..... 66 66 66 4 & 300 66 
53! Do full paid, stpd 65% 65 65 1,322 66 

6514 44% Do prior ............. 65 65 65 .. 2,400 65 
* 4 — "Shoe ety Can a is oe 16 16 16 +2 100 .. 

14 mtry ‘ety Control. 3% 1% 3%+4+2 21,300 
33. 33 Serv Sta, Ltd, A (2.60) 33° 33° 33 vs 25 ba 

81 8 Seton Leather (1) 8% 8% 8% + y&% 100 .. 

5 3 Shattuck Den Min. 5 5 5 + & 300 5 
42 40% Shaeffer Pen (13). 40% 40% 40% .. <> 

6 344 Shenandoah Corp 6 5 542+ % 5,400 5% 
33-30 Do pf (a3)......... . 33 31% + 1% 2,300 33 

% 6% Silica Gel ct........... ™% 7 ™% +1 1,600 7% 
342 333 Singer — (10)........342 -341 341 +1 30 341% 

4% % Singer Mfg, Ltd, rcts = 

(p' D edavecbecewed 4% 4% =4%+ %& 600. 

1% 9 siste. Fin Corp 10 108 10% + 1% 300 .. 
159% 135 Smith (A O) (2). 159% 154 159% + 5% . a 

TM, 6 r Refining ....... 7 t 1, + 200 |. 

24 % So Am Air Lines ist pf. 2 : = 2 2 400. 

1% j South Am Gold & Plat 1 i at -~ &% De a. 
30144 2944 So Cal Ed pf A (1%)... 30% 29% 30% + % 1,400 .. 
27% 25%, Do pf i; == 27% 271 %+ % 1,100 .. 
255%, 24%, Do pf C (1%) 258 254% 25% — % 1,300 .. 

4 2% 3 4 + % 2,600 . 

7% 6 South Nat Gas...... 7% 64— &% i 
237, 20% South Penn Oil (2)...... 22 21 21% + % 2,19 20 

4 0 So Pipe Line (2). 13% 13 13 —1 400 .. 

Ty 8% S’thland sw (60c) . 6 6% 6% - # 2,100 6% 

24 15, Southwest Prod..... 2 2 2-4 700... 

4% 3% So West Gas eae 44 4 4 — &% 2,700 3% 

% % Spanish & Gen rcts .... % % + &% 1,500 .. 
18 13 Splegel May Stern pf... 16% 16% 16% — 1% me 
50 36 Stand Invest cum -. 50 50 7 100 50 

1 % Stand Motors .... 1 % %+ % 1,600 1 
















Range, 1931. 
Hi igh. Low. High.Low. Last. 
38% 34% Stand Oil of Ind @: 3 345% *34% 
238% 20% Stand Ol of Ky (1%).. 23% 22° 23%4 
36%, 33% Stand Oil of Neb (2). ie 33% 33% 
62% 4o% — Oil of Ohio (2%) 53% 54% 
104 DE (GB) 2... ccccceees 7 0s 104 
41 B2% Stand. Pwr & Lt (2). ve 38% *4014 
43% 37% Do B (2) ........- 41 40°41 
99% 9814 Do pf (7) a“ esata 98% 98% 98% 
12% 9% Starrett a cocccecees Be 9% 10 
2, 2, Doe of (3) .........-+. BY 24% 24% 
1544 13% Stein (A) & Co (1.60).. 1514 14% 15% 
6 4 Stein Cosmetics, Inc ... 6 5% 5% 
9 4% Strauss (Nathan) 7 7 
6 2 Strauss Roth ......... 2% 2 2% 
25 18% Stutz Motor ee 25 22% 24% 
20 19 Sullivan Machine 19 19 19 
6% 4 Sun Investing .........- 6% 6 6 
40 36 DO OE GB) cccccccess 40 38% 40 
4) 2% Sunray Oi) (b5%) . 3% 3% (3% 
37 34% Swift International (3). 35% 35 355% 
30% 28% Swift & Co (2)........- 29%, 28% 29% 
895% 51 Swiss Am El pf (6). 89% 87 895% 
5% 4 Syracuse W Mach, 5le 4% 5% 
54% 47% TAMPA ELEC (2). 54%, 52 54 
15% 7% Technicolor, Inc ........ 15% 11 12 
7% 6% Tech Hughes he 4 ery Ti %_ 6% 
7 : Tenn Products (1).....- 7 7 7 
12% Texon Ol a. Land (1).. 12% 12. 12% 
2% Thatcher Sec ........... 2% 2 2% 
37 35 Tishman Realty & 35 35 35 
15 5g Tobacco Pr Exp fade) | 1 1 1 
47% 46 Todd vg al <4) «see. 47% 47% 47% 
4%, 3% Trans Air Trans ....... 44 %_ 4% 
9 6% Trans-Lux D L PS 91% TR 9% 
3 Tri-Cont C war.... 3% 3% 3% 
29% Tri-Utilities (11.20) .... 29% 29 29 
14 12% Trunz Pork Stores (1).. 13% 13% 13% 
4% 35% Tubize Chatel, B....... 4% 5 44 
10 7 Tang-Sol L qd) errr 9% 9 9% 
2 1% Twin Stat N G pt, A. 1% 1% 1% 
27 21% UNGER FIN CORP. 27 24 25% 
174% 134 Un Nat Gas Can (1.40). 14% 134 13% 
2410 21% Union Oil Assoc (2).... 24% 22% 24% 
% \% Union Tobacco ......... 4 % y 
55, 4 Unit Carr Fastener .... 5% 5 5, 
24% 16 Unit Chem pt pf (3).... 24% 22 22 
104% 8 Unit Corp war ......... 10% 9% 10 
3 1% Unit Dry Docks ..... -. 2%& ie 
Ys % Unit El Surv pur war. ve 4 is 
% 6% Unit Fders (b2/35sh).. 9 8 8% 
117 se Unit Gas Corp ......... / 11% 10% 10% 
93 Do pf mm) Fin aeuagKens 93% 92 *92 
4g oy DO WOE ..cccscecccess 4% 4 ty 
29% 23 Unit Lt & ‘Pow, A (1). 291% 26% 28 
100 94% Unit Lt & Pow pf (6)..100 98% 100 
% 1% Unit Milk Prod soce am. OF 2 
7 6 Unit Public Service. . 6% 6 Bly 
6% 5% Unit Ret Ch pf et 5% 5% 5G 
56 54%, Unit Fa —— ( 2) 56 56 56 
61 601,U S Dairy, A ' 0% 60% 60% 
15 10% DO BL. nw cccccccceees 15 13 14% 
64% 4% U S Elec Power, w w 6% 5% 5% 
7 5%U 8 ee 7 7 
8% i? U 8 Foil Co, B (50c) 8% 7 7% 
144 14U_8 & Int Sec ....... 14% 1 144 
4914 31 eros 491, 4414 49 
20 i2 US & Overseas w w 20 174% 18% 
6% 5%U S Lines pf (1)...... % 6 6 
49 63 Us tad Card (4).. 48% 48% 48% 
2%, 14 Unit Stores............ m% 1% 24 
10% 8 Unit oar Exten (2). 9% 9 9 
9 ts > & Ind 7 8 
19% 14 o pf (1%) 18 «18 
12% B uu P & L (ati.02 11 12% 
2614 Do B, ctfs (at1.0! 244, 2416 
7% 78% Uv pe be oy 6Y, 6% 
744, 68 pf (5%) 7312 74 
69% 525% VACUUM (4) ......... 69% 63% 65 
5 2% Van Camp Packing..... 5} 4 46 
7 3 DO PE nw ncscccrcsecccss of 4 4 
1% % Venezuela Petrol 1 1 1 
7 5 Vick Fin Corp (40c). 6% 6 6% 
100 «=: 96% Virginia Pub 5 S pf (7)...100 97% 100 
5% 5% WAITT & BD, B (1.20) B. 5 iG 
21% 1634 Walgreen Co ........... 204% 214 
5% % Do-war ..... 7A, 5 5% 
Big Walker (H) (1). 84 7 8 
1% 1% Walker Mining 1% 1% 1% 
1% 114 Watson (J W) Co 1 1% 1% 
6% 5% Wayne Pump ....... 6L 64 6% 
4 Wenden Copper F ly a, + 
19% 13” West Air Exp (60c).... 16% 14% 1554 
24 17 West Auto Sup, A (3). . 24 4 24 
= 98% bee gg Pw pf (7).....101% 101% 101 
% West Va Coal & Coke. . he 1% 1 
Pris 39% Wheatsworth (11%). 4614 4614 461, 
10, M4 10% Williams, RC (1. 40). : 10% 10% 10% 
45, Wil- a Cafeteria ..... 4 3% «4 
18%, 12% Do 18% 17% 17% 
22% 20 Wilson — (3) 60eceeee 20 20 
12 1 Winter (Benj) .......... 14 13 1% 
2% 1% Wright Hargreaves (5c). 2 2% 2% 
% % YUKON GOLD ......... &y \% M3 
10% 8 ZONITE PROD (1)..... 10%, 8% 9 
RIGHTS. Expire. 
2% 1% So Cal Edison...Apr.20 2% 2% 2% 
DOMESTIC BONDS 
99% 96% Alabama Pow 414s, '67.. 98% 97% 98% — 
103% 101%, Do 5s, 1956........... 102% 102% 102% 
104 = =101% Do 5s, Sis cosines 103% 102% 103% 
99% 9 Do 4%s, 1967, ur..... 99 
104% 10344 Aluminum Co be. *52....1044%2104 104% 
99% 97% Aluminum, Ltd, 5s, '48. 991%, 98% 99 
77 73% Am Aggregates 6s,'43, A 73% 73g 13% 
83 76 m Com’w’lth Pw 6s,’40 79 76 
b4 -97 Am Gas & Elec 5s, 2028 gen 98 58% 
85 Am Gas & Pow 6s, '39.. 87 87 
10 o5% — -* Pow & Lt 6s. 2016. “108% 105 105% 
10144 100 m Rad 4s, '47....... 101 1%101 101% 
98 91 po Roll Mill 5s, '48 96% 95% 95% 
98 «69 Do 4%s, 1933.......... ore 97 445 
6614 Am Seating 6s, '36..... 664% 65 66 
89 88 Appalach Gas 6s, new.. 89 88 88 
7 49% Do 6s, B, 1945........ 74 73 T%3% 
89 654, Do 6s, 1945........... 89 87 88 
7 49% Do 6s, B, 1945, 8 7 d.. 72% 72% 72 
103% 101 ppalach Pw 68,A,2024.103 101% 103 
102% 99% Do 5s, 1956........... 02 100% 101% 
% 95% Ark Pow & ee oe om 964% 96% 
oat 94 Do 5s, 1956, ont? 97 oe 
102% 99% Appalach El P ‘te, "56, ur. 308% 102% 102% .. 
90 Bate Asso Elec 4 "EBs coc 89 = B94, - 
70% asi Do 4%s, 49,,C. 87d os 67 67% 
70% 63% Asso Gas & EI 414s, 67 68 
16% 65 Do 5s, inv ct 70% 71 
= Do 4s, 1948 75 76% 
70 67 Do 4%s, 1948, ex war 68 69%, 
77% 68% Do 5s, 1950. 74 76 
96 91 Do 5%, 1977 92% 92% 
77% 68% Do 5s, 19: 74%, T6iy 
78 70% Do 5s, 1968 77% 74% 76% 
90 80%, Asso Tel Util 5%s,'44.C 90 56% 88 
90 84 Asso Tel & T 5%s,'55, A 88% 88 88% 
3 1 Atl Fruit & Sugar 8s,'49 1 1 1 
97% 96144 BEACON OIL. 6s, '36... 97% 97% 97% 
10444 103% Bell Tel of Can 58,55, A. 104° 103% 103% 


Net Wed.’s 
Ch'ge.Sales.Close 
1 34,500 34% 
+ 1% 8,300 22% 
us 300 
+ % 1,600 
ou 240 
+ 85% 1,500 40 
- 3% 300 40 
+ & 50 99% 
+ 4% 1,800 9% 
+ % 700 22% 
+ 1% 1,300 
+ &% 300 5% 
+ & 500 . 
¢ 3,100 2% 
+ 2 8,500 245% 
—1 50. 
1,100 
+ 2 1,200 . 
+ 5 6,800 35% 
+ 1% 1,500 38% 
+ % 3,800 29% 
+ 8% 200 
+ 1 400 
+ 1 1.200 54% 
— 2% 12,100 12 
% 1,300 7 
+ z 100 
4 Juv 
4 1,000 
2 100 
1,300 1% 
1% 200 
% 3,600 4% 
% 17.300 
2,200 3% 
% 800 284 
% 1,000 
\% 1,600 35, 
& 100 
lq 100 1 
+ 2% 3,100 29 
1% 900 
oe 500 4 
4 500 
1% 1,000 22% 
% 11,300 9% 
. 700 
rt 1,000 
% 40,500 8, 
-_ 127,600 10% 
% 2,200 92% 
ly 6,800 3% 
2% 57,100 28 
1% 1,100 100 
a, 700 2 
% 100 
% 200 
1% 500 
% 200 
3% 1,300 15 
% 10,900 6 
oe | “nn 
2,500 7% 
+ My 2,000 25% 
+ 4% 2,500 55 
+ 1% 3,400 181 
6 900 
% 25 
% 5,300 2% 
% 2,300 94 
+ 1% 5,300 7% 
+ % 1,100 18% 
+ % 17,600 125% 
: ly 500 25 
+ %& 3,645 rere 
+ 1 400 . 
% 28,100 65 
+ % 2,600 
1% 1,100 
es 5,600 1 
+ % 4,700 6% 
+ 314 75 
+2 100 
+ 1% 1,800 23% 
+ 1% 1,100 
+ % 7,000 1 
+ & 200 A 
+ \& 100 
- 200 
vn 500 
% 3,600 
+ 4 190 
+ 2% 100 
+ & 100 
+ 1 100 
ve 100 
% 1,200 
% 500 
—2 200 19 
If 200 
+ & 100 2% 
% 1,000 
+ ™% 6,700 10% 
+ 525,100 24, 
% 51 97% 
+ 26 . 
+ 19 103 
. 6 
+ &% 39 104% 
— ¥ | a 
- 1% 5 
—1 56 78% 
+ % 88 98% 
—1 10 
+ &% 64 105% 
+ 1% 29 101 
% 46 95% 
— % 28 97% 
+ 2% 16 
on 42 88 
% 173 72% 
% 255 86% 
. 4 
+ &% 28 .; 
—- & 57 101% 
-— & 49 96% 
23 97 
10 
% 163 89% 
. 11 
+ %&% 150 67% 
+1 29 71% 
+ 1% 14 77 
+ 2% 13 71 
. 10 75% 
oe 21 92 
+ 2% 280 76 
+ 1% 469 76% 
+ 2 136 88% 
— & 15 
1% 1 
16 
+ \& 41 103% 



































Range, 1931 Net Wed.'s 
High. Low High.Low. Last. C h’ ge.Sales.Close. 
2 Do 5s, B, 1957 -104 103%104 + Y 4 103% 
031, I s, C, 1960 104% 104 104% + %& 5 
104% 103 Boston Cons Gas 5s, ‘47.103 103 103 F 23 
103 100% Boston & Me RR 6s, 33. 102% 102% 1024+ Yy 9 
99% 99% Boston & Alb RR4%s,'78 99% 99% 993% : t 
99% 99% CANADA CEM5\s,'47,A 99% 99% 99% % 15 
99% 981, Can Nat Ry 41s,'56, wi 994% 98144, 98% Y, 143 98% 
108% 10654 Do 7s, 1935 - 10844 107% 108 Wa 16 
82%, 81 Capital Adm 5s,’53,A xw 82 81 814 \ 5 
10344 101% Carolina P & L 5s, '56..103 102% 102 y% 6 101% 
99% 95% Caterpillar Trac 5s,'35.. 99% 983%, 99%, 1 84 995 
96 9 Cent Pow & Lt 5s, '56.. 95 94 94, % 15. 
68 58 Cent States Elec 5s, '48. 66% 63% 66% 2% 104 66 
72 60% Cent States EI,C,5%8,’54 70% 68% 69 1 134 6914 
86 77 Cent States P & ae so 82 81 81 yy 17 81 
9544 87% Chi Pneu Tool 5% . 90 87% 90 + 1 3 
70 62 Chi Rys 5s, 1927 nits. . 65% 64% 65 » | 40 
93 90 Chi Dis Elec 4%s, '70, A 924% 92 92 Me 46 92 
101 99 Do 5%s, 1935 .. 100% 100% 100% + * 35 100% 
75 69 Cigar Sts Real 5's, '49 72 69 69 4 11 ° 
901 Cincinnati St Ry 5\%s,'52 89% 89% 89% \% 10 
961 o 6s, B, 1955.. . 964% 9514 9544 + 2 
4% 72 Cities Service 5s, 1950... 814% 19% 79% + % 960 80 
5 70 Do 5s, 1966 on oe 74% 7% + \% 19 74% 
83 80 Cities Service G 5%4s,'42 82 80% 80% 20 8014 
81% 72 Cities Serv 5s,'50,8s 7d.79 79 79 : 16 
89 8614 ¢ ities Serv G P L 6s,'43 88 86% 86% .. 5 86% 
84 75 Do 5%s, 1952 . 83% 82% 82% .. 75 83 
107 15% Cleve Elec Illum 7s,’41.107 10644 1064 -—- %& 16 106% 
98% 9614 Colum Gas & Elee 5s,'61 98% 974% 975% + % 649 97% 
10242 10044 Comwith Ed 4%s,'57, D.102 101% 102 % 10 101% 
101 99%, d« 16s 1960, “ae -10144 100% 101 by 30 101 
43 3812 Com ‘der Larabee 6s, ‘41 4043 381 384 ~— 11g 9 
108%, 10714 Con Gas El Lt & P of 
Balt 5's, 1952 ......108% 108% 108% + % 1 
Con G & E Balt 4548,'69.104%, 104% 104% — % 3 104% 
Consol Publish 6345,'36. 98 98 98 114 2 
Consol Textile 8s, 1941.. 17 17 17 —3- 4 
Consumers Pow 416s,'58.1014%, 101 10135 + Vy 50 101% 
Cont Gas & El 5s, 1958. 8414 oat 8314 % 263 831, 
Continental Oil 5i48,’87. 94 344 9314 25 9344 
Crane Co 5s, 1940. .102 11g 102 A 6 101%, 
Crucible Steel 5s, 1940.. 99% 995% Hts + 25 9916 
Cudahy Packing 5145,'37 98% 98 Sy 37 9R4 
D Ss. 1946 -.-103 1025 102% 17 
91 88 DEL EL POW 5%s,'59.. 88 88 88 és 1 88) 
73 62 Denver Salt Lake 6s,'60. 69 66 67 +2 14 66 
101%, 100 Det City Gas 5s,B,'50...100% 100% 100% .. 23 
107 10 Do 6s, A, 1947 106% 10614 106% + | ia . 
30 20% Det Int Bridge 6448,'52. 26 25 — 1y 20 23 
41 2 Do 7s, 1952 4% 34 3%+ ¥Y 15 
7014 50 Duquesne Gas 6s,'45, sid 614, 614 ie 2 
93% 874 Dixie Guif Gas 6\4s,A,'37 9312 92%, 934+ % 27 93% 
7014 50 Duquesne Gas 6s, 1945.. 63 3 «63 vA 43 61 
63%, 41% Do 6% 1935 63 61 61 — 39 
71 555 EAST UTIL 5s,'54, 5 7 d 60% 59 60% am 16 
71 555 Eastern Util Inv 5s,A,’54 60 59% 60% + % 127 60 
102% 101%, Edison Elec Bos 5s, '33.102% 10244 1021, 24 
101% 100 Edison Elec 4s, 1932 101% 100% 101% + % mS ee 
108 98 = Paso N Gas 6448,A,'43.106 105 106 , 7 ; 
107 100 Io Gigs, 1938 105% 105 105% + Mp mm. « 
87%, 82% Klee Pow & Lt 5s, 2030. 87% 86% 86% — {% 160 87\% 
804% 77 Empire Oil & R 5%s,'42 79 77% 78% 51 78% 
98 95 FAIRB’KS MORSE 5s,'42 97 96% 97 3 21 97 
96 7644 Fed Water Serv 514s,'54 90 &8 RQ! %, 32 R&R 
86 81% Firestone Cot Mills 5s,'48 854% 85 85 + & 4 
86% 85 Firestone Tire & R 5s,'42 86 85 85 1% 15 &85\ 
2644 16% Fisk Rubber 51s, 1931.. 26% 22% 26 6 24 27° 
8812 83 Florida P & L 5s, 1954.. 87% 87 87% + Yy 105 87% 
881, 83 Do s7d senses 86% 86% 86 1 ° 
90 85 GARLOCK PKG 6s, '39. 90 90 90 + 3% 7 
944% $114 Gatineau Power 5s, 1956 9444 93% 94 + 93 94% 
9114 Do 5s, 1956, 8 7 . 93% 93% 93 He 9 
91 > s, 1941 3 92% 93 + ¥&% 4 
2 Ind Aleo 6%s, 1944. 33 33 33 + 3% 3 
3 Bronze 6s 1940. -. 58 53% 58 ~ 2 20 60% 
96 Pub Util 6s, 1931 ie 96 95 + & 2 
0 y Laundry 644s, 1937. 124% 12 12 3 2 
53 48 Gen Rayon, Ltd, 6s,A,'48 48 48 48 1 11 
14% 10 Gen Vend 6s, 1937...... 11 il il + 1 11 
101% 98% Georgia Power 5s, ’67...1014% 99% 100 % 139 100 
90% 84 Gillette Saf Raz 5s, '40. 88% 86 — 1 171 878 
93 88 Glidden Co 5%4s, 1935... 9044 90 9%-— ¥% 8 
79% 74 Gobel (A) 64s, A, 1935. 7814 74 784 + 3% 16 80 
74 68 Grand F & W 6s, 1948 70 70 70 ; 12 
108 10544 Grand Trunk 6%s, 1936.107% 107 107% % 12 
102 102 Gt W Pr Cal 5s,'46, s7d.103% 103% 103 te 1 
27 18 Ground Gripper 6s, 1944. 2314 23 zig — 2% 4 
56 45 Guardian Iny 5s, A, '48. 56 +10 18 
103 1005 Gulf Oil of Pa 5s, 1937.. rd 1014 1014 % 50 
103% 10144 Do 5s, 194 ey a5 1024 103 i, 11 
100 96 Gulf States Util 5s, A, 6 98 + 36 100 
100 98 HANNA 6s, 1934....... % 99% 99% + 1% 5 
655 60% Hood Rubber 514s, 1936 855, 65 655% + % 31 655% 
8044 77 Do 7s, 1936 «seeee 1842 T1% 78 + & 12 
91 8314 Houston G Gas 6s A,'43 91 91 91 + & 1 91 
92 86% Jo 64 92 91 92 + 1% 25 91% 
52 45% Hygrade F’d Pr 68,A,'49 on 45% 45% — 4 3 46 
87% 84 Hudson Bay M&S 6s,'35. 86 84 85% + 1% 66 
92% 92% Hous L & P 414s,'78, D,n 92% 92% 92 i 5 
102% 98% ILL P & L 5% B, '54.102% 102 102 + \&% 17 101% 
934 864, Do 5%s, 1957. = oe + & 688 
100 95 Ind Oil & Gas 6s, 1939. 99 6€=699 ‘ 18 99 
101% 995% Indiana P & L 5s,A,'57. 1 a 106 + 140 100% 
95 815% Insull Util 6s, ‘40, s7d. 1 
95 81% Insull Ut Inv 6s, B, ‘40. 9 } ay + 1% 188 90% 
58 50 Intercont Pwr 6s, '48, cv 54 - 3% 3 
964% 96 Inti Match 5s, 1941..... 96 a2 213 96 
99 89% Intl Pwr Sec 7s, E, '57.. 97 om &, 55 96% 
78% 685, Intl Sec 5s, 1947........ 78 76% + 1% 116 75 
85 79% Interstate tog 5s, 1957. $2%m ao 80 yy 8 81 
79 2% Do 66, 108%........... 76 «(74 74% + ¥ 4 74% 
82% 78 Iny ce of po 5s, A, 47, 
$6denneneeese 78% 78% 78% 4 
78% 76 Do 5s, A, 1947, x w.. 77 176 76% Wy 8 
74 72% Investors Eq 5s,A, "47,xw 74 73 74 iy 35 
95 9144 lowa-Neb L & P 5s,A,’57 95 94 94%4 % 20 
90 90 Iowa So Ut Del 6s,A,’'50 90 90 90 ‘ 3 
94 90 Towa Pow & L 414s,'58,A 93% 93 93 \, 7 
100% 98% JER CEN P & L Fes '47.100% 100% 100% 4+ % 5 101 
103% 101 Do 5s, 1945, A..... 103% 102% 1024 —- % 38 102% 
102% 102% KAN C P&L 4168,'61,w 1.102% 102% 102% 133 102% 
102% 102% Ds7d 103% 103% 103 18 
9644 95 Kansas Pow 5s, ‘47, "A.. 95% 9514 954 4+ \% 3 
91% 90% Kelvinator 6s, 1936, x w. 91 90144 90 A 2 
98 97 Kentucky Util 5s, 1969.. 98 98 98 \% 1 
101% 99 Koppers Gas Coke 58,'47.1 97% eth + 32 100% 
103144 101% Do 5%s, 1950 -1034% 102 103 1% 42 102% 
00 $8144 Kresge 5s, 1945......... 100 100 100 22 99% 
101% 99 LACLEDE GAS 5%48,'35. 10% oor ood 9 100% 
99% 98 Leh Coal & N 4%s,C,'54 — % 10 
104% 100% Lehigh Pow Sec 6s, 2626. ooh ite = + &% 48 102% 
93 91 Lexington Util 5s, 1952.. 91 2 5 
95 90% Libby, MeN & Lib 5s 5s,'42 95 1 25 94 
105%, 10244 Long Island Lt 6s, 1945.105 105 105 2 104% 
98% 96% Lone Star Gas 5s, '42.. 9 1 
995, 9644 Louisiana P & L 5s, °57 991% 97% 97% — % 76 Ha 
954% 93 MANITOBA PW 5} abe 93 93 93 2 93 
105 102 Mass Gas 5s, 194 . 103% 103% 10344 + %&% 4 103% 
100% 9714 Do 5s, 1955........... 9842 99% + 1% 81 99% 
102% 101% Memphis P & L 5s,'48,A. * 10244 102% + % 6 
44 Mid St Pete 6i4s, °45,A.. 4 + 1% 1 
100% 100 Mid West ad ba 3. 100 100% 1002+ % 19 
99 93 Yo 5s, 1933 .» 9T% 9T% OT : 6 
100% 98% os 5s, 1932. vonnhadade 1004100 1004+ % 251 100% 
99 93 Do 5s, 1933 . 98 97% 9T%+ & 12 977% 
97% 92% Do 58, 1934 9% 4 95Z4 11, 34 96% 
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Transactions on the New York Curb Exchange-—Continued 



























Range, 1931. Jet Wed.'s Range, 1931. Wed.’ Range, 1931. Net Wed.’ 
High. Low High.Low. Last. C n ge.Sales.Close High. Low. High.Low. Last. ch’ = Sales.C lose. | High. Low. High.Low. Last. Ch'ge.Sales.C ian. 
97 92% Do 5s, 1935 9644 94% 9644 2% 23 101% 100 QUEENS G & E4%s,'58.100% 100% 100% Su eens Fess ise 

‘ A ONS ald... 20% , 3 } FOREIGN BONDS 

101 9145 Mil Elee Ry & Lt 5s,’ 100 Ps te % 121 100% 83% 81% RELIANCE MAN 5s,’54 81% 81% 81% % 3 81% - > : 

103 1015 Mil Gas Lt 4%, 1367, + 1028 1 ee 102% + % + 95% Remington Arms 54s,'33 95 95 95 + % I 83 BADEN 7s, 1951........ 80% 80% 80% + 1% 1 
92: 8 Minn Gas Lt 414s, 1950. 92th 91% % 8 91 7% 80 Roch Cent Pwr 5s,A,’53. 69% 67% 69 + 1% 229 68% | 70 55 Bogota Mtg Bk 7s, '47.. 70 67 = 70 6% . 

94 9142 Mill P & L 414s, 1978 26 9 92% Ryerson & Son 5s, 1943. 9514 95144 95% - 4 11 | 68 564% Do 8 7s, 1947, new... 68 66%, 68 2 9 
97° 9312 Miss P&L 5s, ‘57 (s 7 d) a Ht 95% 10 86 i Behon Gl Wks 7s,’57,xw 80 80 80 5 80 
9% 8693 Se, 1067....... . 96% 95% 96 % 61 96 834, 79%, SAXET CO 6s, A, 1945. 83 si 82% + % 36 82% | 90 % Buenos Aires 7s, 1952... 90 8714 89% + 1% 85 87 

106% 96 Miss River F © 68, '44..106% 105 106% + 3% 35 105 53. 4: «St L Gas & Coke 6s,'47. 52 504—14 18 |; 2 , Do Ts, 1967 +++ 88% 88% 88) 4 32 
% 869 6s, 1944, x war... 96 94% 954% + 1% 50 98 9¢ San Antonio P S5s,B,’58 97% 30 a7 + 1% 28 90 79% Do 7s, 1952 (s 7)..... 8% 8T BT i 

103% 1o2t Miss River Pow 5s, ‘51.103 103 103 1 65 54% Schulte R E 6s,’35, x c s 5934 7 61 | 

103 101% Mil G 2 L 44s, '67 ay 102 102 102 3 88% 8f Seripps (E by 4 8,'43.. 88% a a8 11 88% | 56% 47% ¢ AUCA VAL 73,'48 (87). 53% 53% 53% 3 

103 Mont nae’ se . "51.103 102% 102% T 74 63 Servel, Ine, 8. 74 ™ +3 8 925% 9014 Canada 4s, 19f0........ 314 925% 931 74 112 93% 
17 7 Moreie é pie 6s, “e ‘sw. 77 77 3 1 95%, 92% Shaw W & iz ty s,A,’87. 35 of 4% .. 24 95% | 5% 17% Cauen Val col 7s, *43... 55% 54° sei ; 

95% 93, Do ss. / 95 9416 94— % 8 34 ee Cent Bk Germ 6s, B,°51. 74) 72 74 44 32 74} 
103%, 1 Do Biot 0% 102% 102% + % 10 103% 13% Do @s, A, 1952........ 73% 73% 73% , <i” 

103 101% NARRAG CO 5s, A, ‘57. 102% 102% 102% + % 25 9514, Do aie. o 1970 .. 94% 944 4Y%-— | 36 94% | 98 Said Chile Mtg Bank 6s, 98 98 98 % 2 
60 48 Nat Food 6s, 1944...... 574 60 +11 1 6 | 101%, 100% hawsheen M 7s, 1931.. 10134 10141014 .. 15 | 88% 68 Colom Ag Mtg Bk is,'s6 73% 68 73 10 24 

104% 100% Nat P & L 6s, 2026, A. 104 104 104 4 104% 102% 10014 Sheffield Steel 54 8,1948. 101% 101% 101% + % 5 | 69. 62% Do ‘is, 1947 ..... 69° 68 69 10 70 
90% 87 Do 5s, 2030, B. 88% 88%— \% 44 38% 91 90 Silica Gel 6%s, 1932.... 4 —1 10 | 84 7914 Comm & Priv B 5i4s,'37 84 83% 831 5% 34 84 
5 Nat Pub Serv 5s, 1978. 74% 73 Wat % 73 73% 50 35% Snider Packing 6s, 1932 30 4% 19 .. |} 174% 100 Cuban Tel ist & ref 74s, ° : 

99 9614 Nat Tea 5s, 1935 “shen 98 98% 6 98% 104% 99% So Eastn P&L 6s,A, 2025. 103% 102% 102% y 29 102% aaa a a 1 

109% 108 Neb Pow, A, 6s, 022... "3 ay 100% 7 ' : ‘ 104; 102%, Be Cal Edi 5s, 1944. _ ee = 
80 73 Neisner Bros 6s, 1948... ” ¢ 2 | 105 103 Do Ss, 1951..... “104% 1 44— \% 20 104% N , P 
93% 91 Nevada Cal El 5s, '56.. 924 92 92% + 1 6 105 103% Do 5s, 1952. : 10444 104% 1044 13 104 99 9612 DANISH MUNIC 5s, '53. 99 9844 98% a 8 .. 
90" 54% New Eng G & El 5s, 'i7 90" 044 90 % 112 89% | 105, 103% | Do loon OEY 105% 10514 105s 1... | 101 99% Do 5's, 1955 . ---101 100% 101 % 11 101 
9 83 Do 1950 8814 88% % 221 884 93%, t So Cal Gas $s, 1937... 92% 9214 92% + % ix 

93% 88% Do 5s, 1948 a1 901, 90% \% 12 90% | 101% 30% Do 5s, 1957..... 101% 100% 1s + 1% Das 70 63% ERCOLE MAR 4%, '53. 70 69% 69% % 38 
99 Do 5s, 1947, 89 89 6 81 73% Se Nat Gas 6s, 1944.... 81 + 34 153 81% 83% a4 Euro Inv Mtg 7s,'67,C.. 82% 8212 82% 1 83 

97 N ¥ Pow & Lt “oe *67 97 95% 96% % 179 96% | 81 73% Do 6s, 1944, s 7 d.... 76 Tex, 73 me 2 81 74 Euro Klee 618,65, xw.. 7314 72%, 72% % 73 76 

106% 1054, Ning Falls Pow 68, ‘50. 1055 105% é 2 | 66 62% Southw Dairy P 6%s,'38 83 62% 6 3 62% ‘ - 

103. 96 Nor Ind Pub S 5s,'69,D. D.101% 101 101 ly 15 101% | 70 50 Southw Nat Gas 6s,’45. 70 69% + 1% 24 70% 94 93 KFINL’ND IND BK 75,'44 94 94 94 4 94 

102%, 99% Do 5s, 1966, C. 101% 101% ig 2 101% 96% 92 So Gas & Elec 5s,A,’57. 95% 5% bo 19 95% 814 75 Finl’d Res Mtg Bk 6s,’61 80% 79 79% % 12 80 

93if Suit Do 4%s, 1970, E. 93 92% % 132 93 9% 90% Southw L & P 5s,A,"57. 93% 9314 93% % 9 
97% 97 North Am 5s, 1 . 97 ie 18 97 10% 101 Southw P & L6s,A,2022.103% 102 102% — 1 24 85 16% GER CON MUN 7s, 1947 %. 83% 85 1% 38 944 

103 Nor Ohio P&Lt 51%4s,'51.103 1024 102% + % 23 102% | 9f 96 Stanley Mfg. 6s, 1942.. , 96 96 y are 75% 6714 Do 6s, 1947 .......... 73 75% + 2% 34 

97% 93 Nor Ohio Tr & Lt 5s,’ +08 sets 102 1023 ? gu + 1% 15 97 10: 9 z. Sta as, 9 & Elec 6s, 1935. om 99%, 99% ‘ 102 100 

103 101% Nor St Pow 6.48, gn, 2 1 ee © 68, 1951........... - 50 98 81 " : 7 792 ‘ 51 7 

101 98” Do 5\s,. 1940 40 101 100% 100% @ 13°: | 100% 96° Do 1966. 98% 9% 98 + ye a .* | 7 3” So es. 1903, ex war... s, ma 7 7B OD te 

105% aoe Do 67, 1948, A .... 105% ioe 108 : 10 105% | Fo 7% as Invent a 1937, x w = e = + ou . , 7 - _ 

108 105 Nor L Ut 7s, '35..108 108 1 3 3 oO 5s, 1939.......... : + 11 82 ; , q 
98% 9 Do 7s, 1935. ex war.. 984 95 > ib ga | 88 «94%, Std Pr'® Lt 6s, i957... 96% 99% 96%. 36 ce) Se FeSO S FS % $j+B 
oo 93% Norwest Pow fs ong 4 ait 'y 3 61 55% Strauss, Nathan, 6s, ‘38 - =m ua 6 .. 99% 98 HAMBURG EL 75,’55... 99% 99% 991 8 

80 65 Stutz Motor Car pn aiss.'3 65 80 +15 os. 8 77 Mamburg El St @ Ung? 

101% $9 OHIO EDISON fs, 1960.101, 100% 101, 83 1014 100 ‘Oet, Sun ron a ibee shy — mS 80 + % 3102 Ry 54s, 1938........ 82% 84 + 2% 22 83 
98 96 Ohio Pow PD . ‘56. 1008 4 20 | 103% 102% Swift & Co Se. 1944. 10334 103 103 % . 

103 102 Do 5s, B Bocce 102 102 My 11 101% | 391° 9912 Do 5s. : 100% 100% 4° il .. 82 77 Hanover Credit os. 49. 80 80 80 2 

102 100 Okia G & El 5s, ‘50 Ma 1914 1015 + . . + % 2101 SS $y Remover 7a, 1000... - 5: 87 88 +1% 5 
67 57% Osgood Co 6s, igs. ly 2 4 ung 198, AC,'68 81 80 81 1 8 
67 a” gonene Falls 6s, 1941. $6it 664 seid - = 1 —. & 98% by 5s,"56, 6 w L308 7. 100% + % 35 101 

1018 100 Oswego River Pw 6s,'31.101%4 10014 101% % 19 : 4 a—- 6 101 86% $4 ISARCO HYDRO 7s, '52 84% 84 3 22 831 

| SSR Ss Reuse Bice‘ Se iu: ey seg ged. 02 SRE | SAR HS, MopsaPageni te GBB Sy Se 
a . tn €2* a ; * 673% % Do 7s, 1942, x w. 652 67% 3% Enns 

106 104% PAC G & E 5%s,C,"52.106 105% 1 10 105% | 69% 65 ‘Texas Cities Gas 5s,’48.. 6514 651 1 ‘ r4 oa £, 

itt loot Do Gs, ‘i941, 110% 11043 110% — 6... | 80° 56 Texas Ut 6s '45,. 80" Taig TBS 3 00 ty | % Sete Superpow 6s, i905." Tig Gai 70 % 143 67% 

98 81% Do 4 1957 ........ 91% 91% vA 37 97% | 101 28% Texas Pow & Lt 5s, '56.101 100 100 Bs 118 100 78 77 Mansf’ld M&S 7s,'4 _ 

981% 97 Do 4s, F, 1960...... Ti, O71 STe — % 242 97% | 106% 1 Do 6s, A, 2022. ..106% 106% 106% +° 1% hese 16 62% Medellin 75,5, iost awe 7 1 .. 
981 7 Do 44s, F, ‘60,8 7497 97 97 7 | 68 er Thermoid 68, 1934. 67 67% +. % 22 677 63% Seta Mendoza 7% +++ T3% 13% 73% -- 1% 4... 
751 70 Pac Invest 58.A.'48, x w 71% 70 71% 3% 3 64 54% Tri Util cv 5s, 1979. 62 60% 61% — % 147 61° a endosa Tis, - 62% 61% 612— % 22 59% 
98% 95% Pac Pow & Lt 5s, 132 97 . ; ‘ s ; 

861, 6544 Pac West Oil 648, ‘43. 76 ti 76% % “Sf oy | 84 73 ULEN & ©O 6s, 1944.. 80 80 80 :; 4 BOSD) "SSS SEL AMES Se, 12.200 100% 188 % 3 
‘ 8 "Bo sigs 1p43. 7 ai 734 15 zai 2 Pe Be, 180 Un ‘Amer Inv 5s, A. 48. 86 85 85% + 3% 3 aby 1% Nippon Elec Pow 6148,'53 91% 90% 9115 + 1% 14 92 

21, Pean Cent L& - 3 4 : p nion Gulf 5s, 1950... ..102%4 101% 102% 4 . » od 

«80 Penn D & W 6s, 149, 82° 82) 828 : 1048 102” Union Elec 5s, 1967, 8.103% 103i, 10313 |.” «jn 1°74 | 45% 33% PARANA STATE 75,'58 45% 43° 45% + 2% = 17 

104 102% Penn Ohio P&L . 29 80 Unit Lt & Ry 5%s, 1952 Rs 85) 

971 Penn Ohio Edi 5143,B,'59 98 or e+ 6 2 | 10134 187% Do Gs, A, 1952 hee O15 1008 Fi ‘3 @ ath 54 3944 RIO DE JAN’RO 6%s,'59 51% 54 3% 3 52% 

1 100% Do 6s, 1950, x w 10244 102 102 Sw 17 102% | 1 rt Do 5s, 1932 + & Rye 72% 63% Ruhr Chem 6s, A, 1948. 12% 70 72 2 6 . 

104 102 Penn Pw & Lt 5s, 104 104 104 oe Ss 95 Cased Lt & Pw 6s, ‘75. any ttn ‘sai + 15% 21 93\% 72 71 Ruhr Gas Co 6\%s, ie +. 78 76% 76% 1% 128 77 

104 Do 58, D, 1953...... 104 104 104 + X& ns 995% BEE sg sdesacces as 99 +1% 15 yee ee Se . 15 73% 75 4 7 Ta% 
99% 95% roan, T Tel 5 1960, C.... 99% 98% 99% + 4% 91 99% | 97 a 6 6DeSs s, 1959 .. + te 1% Russia 5148,'21, c ° wast 2% 2% 2% 7 

79. 65 +3 Ws 67 67 63 Unit Pub Sve 6s, A, ‘42. 67 $3 87 +°3% 4 bay 3° 2 "De 648, 1919......... 24 24 24— % 2 
101 ral Ba Bait V Wan *77,C.102% 102% 1 91 103 88 82% U S Rubber 6s, 1933.... 84 83 83\% P 29 84 3 1% Do » '19,ctts ofdep 3 2% 2+ & 91 2% 
ce 2 . «105% 105% 1055 1 105% | 90 80% Do 6%s, 1983 90 89% 90 + 4% 3 3 % Dosid.............. 2 2 5 .. 
93h, Be $. . io7t codetennkt 93% 9314 9314 164 .. 71 70 Do 6} aes SS a 1 5 70 
48 107 1947 108% 108% 108% 3 108% 70 8670 Do 6 1937 - I 70 ” —7 1 100% 92 48 BAS = 78,'35.. 10% 99% 100 2 9 99% 
105: Phiia v} ‘Pow 514s, 72.106 1051, 106 9 106 70% 10% © Sis. 1939 70% 70% — 4% a 77 71% Santa Fe 7s, 1945 13 «73 1% 2 
71%, Phila Rap Tran 6s, ‘62 80 78 80 . ae | 95% Uren ‘ow & Lt 44s, "44. oie 95 95144 + 1% 2 aendinan 7s rr a a 81 81 1 1 80 
103% 10% Phil Sub G & E 4%s,'57.102 102 102 : 16 102 | 103% 102 Sauda Falls 5s, 1955... .103% 103% 103% % 5 103% 
a =. Ry5s,’ + A 92 92 92 1 ae 78 77 VALSPAR 6s, 1940 a 1 95 90 Saxon Public Wks 5s, *32 95 93% 93% % 56 93% 
Sy her A 85 83 84 1% 63 83% 60 45 Van Camp Pack 6s, 11968 w +8 3 64 Stinnes (H) 7s,'36, x w. 80 70 79% + 6% 49 79% 
oo% 31% Pittsburgh > "49. 97% 97% 97 - i 85 74% Van Sweringen 6s, + 1% 150 79 73 60 Do 7s, 1946, ex war... 73 66% 73 ™% 40 75% 
2 2. 2 Fes wor & Co +", 31 G. 90% ie 308 ‘. ao 104 102% va Els Pw 5s, 1953. 7 “108 Te 103% a % = 83 73 TERNE SOC 6ys, A, °53 82% 79 
00% s we dott - a Pub Sv 5%s, 1946, A s » A, * 7 3 52 794 
or & Co 6s, 1930..... 94 94 94 i 6 92% | S19 88% Do és. IMO ond ++ ll 56 95% | 89 84 Tletz (L) 7s, 46, x w. 87% 87 87 + 1A -. 
$0% 83 Portland G Et 44s. °60 86% 85% 8 161 .. % <2 .. 89 84 Do 7%, 1946,x w (s3) 85 85 85 ” 1 
Potomac Edi 5s, E, '56.101% 100% ioe" » 15 101% | 13% * WALD. ASTO 7s,"54, s7d a 69 y a 3... 

1 102% Potomac Edi 5 .D,"49.104 198 19 _ 4 Do 7s 1 89 ™ +8 8 91 80 UN El. Ye 38 5 . 
Be shy FoSaeeTS Serta hy 8 a oto Ee a eae 

1 r & G 4%,'47,8 : 3s ow + 9 ited I H 

loa 10044 Do 44s, Ps casa) iy ' 1M 13 102, 97% 96% Webster Mills s 8, 1933 97% 97 97i4 + rd = ” nited nd Corp 6448,'41 79% 7744 79% + 1%, 7 7% 
98% 96 Pub Serv Okla 5s, t a ast News B , 1944 36 oo .+4 SS as Dividend rat 
97% 94% Pub Serv N Ill 443, D, a. Be 95 95% + & 24 ~(t«; 89 85 West Penn 2030. : 20 is a ae, end rates in dollars based on last quarterly or semi-annual 

101 100 4 et pacheeaeent 100% + & a | 89% S86 West Tex ry 5s, "57 (87) 5e% 86% a = 2 87} *Ex dividend. iP t c 

} artly extra. {Plus 4% in stock. aPayable in 
94 ee ete 3% 9 + & ; ee 89% 86 West ges AL 58, A. "57 87% 87 ; 23 87 cash or stock. bPayabl i % 
‘yee . AA ‘ oc ‘ayable in stock. “eAdjustment dividend. fPlus 5% 

100 Puget. pal. oan A,'49. a a en “ 28 at 8944 86% Do 5s 1957, w ati - % 45 87% | in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock 
Do 58, C, 1950........ oe SS + %& 53 98 102° 101 Wiscon ‘p & L 5s,’ 36. ‘E. 102 102 102 + 13 10144 | kPlus 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid 

102 100%, Do Sis. Cee ur. tr 103 199% S és 105 105 Wis Pub Sv 68,87d,'52,A.105 105 i05 a. we Jast year, no regular rate. ? -* 

Current Security Offerings ae ee: ee eet ee 8 oe or eee 

ty) ilwaukee. st r e coll 6s, due Feb. 1, 1932-1936, 
vaiionat Ges & Electric Co. 00,000 ad- ond 1 4 02, offered Ron State 

itional 1st and reisading oN Series anters an an rust Co ichmond. 

BONDS R, due March 1933, sprice 100, yield’ 59% vivid 4 Sa offered ‘Feb. ten Pores: - +> 2} SE 1G5%, yield 2 5% to a. 5S 

y . . . ’ be , % 

Auburn, N. ¥., City of, $133,000 4s, aue offered Beb. 16. Hayden, Miller & Co., Forbes & Co.; HM, Byllesby & Co. Inc.: offered Feb. 18. First National. Bank: 
March 1, 1932-1941, yield 3% to 3.80%, of- everan W. C. Langley & Co.; Guaranty Co. of First Detroit Co., Inc.; Eldredge & Co 
fered Feb. 13. Phelps, Fenn & Co., N. Y. Davenport Water Co. $1,600,000 Ist g 5s, N. Y.; A. C. Allyn & Co., Inc.; J. Henry N. Y.; Anglo-London-Paris Co. and Bank- 

Arizona, State of, $2,000,000 2% tax apticl. S3ha yield ston J, gue sep.) Sa wee Schroder Banking Corp., N. Y. america Co., San Francisco 

tion bonds, due June 24, 1931, ac . . , Michigan Cen - 
privately Feb. 18. R. W. * presapetoh & Langley & Co.; Halsey, Stuart & Co., funding sand. impvt tas, Co Te Saree ibe 193d, wield S% ot, eH nes, tue 
io. i. is Ue 102%, yield 4.37%, offered Feb. 11. J. P. Dominion Eotabitios € “a ey | oth 3 

British i Province of, $5,000,000 Eastern Investors Co. '. 7% $1,000,000 coll tr Morgan & Co.; First National Bank; Na- Co., ood, Gundy & Co ” Ine. : Royal 
5-yr 4%% debs, non-callable, F & A 15, due & 6s, Series “A, ‘due Feb. 1, su. tional City Co. ¥. Bank ot Canada; Canadian Bank of Com- 
Feb. 15, 1936, price 99.33, yield 4.40%, of- rice 100, yield 6%, offered Feb. 1. C. Mississippi, State of. 750, % ctfis of merce, Montr 
f Feb. 18. Dillon, Read & » = rets & Co., Inc., N. Y. indebtedness, gue F ted 1 yield 4%, West Kootenay Power & Light Co., Ltd 
A. E. Ames & Co., Wood, “dunay & mentees County, Ohie, $675,000 4s, due offered Feb. Ow. McNear & Co. ‘i : - 

‘ ; ’ $6,500,000 ist 5s, Series A, due March 1, 
Co., Inc.; Dominion "Securities Corp. ; Feb. 1, 1933-1957, yield 3.25% to 3.90%, of- N. Y. 1956, price 97.50, offered Feb. 10. Nationai 
Canadian Bank of Commerce; Royal Bank fered Feb. 16. Continental Illinois Co. Ovean City, N. J., $200,000 6s, due Nov. 15, City Co., Ltd.;’ Hanson Bros., Inc., Mon- 
of Canada, Montreal. Inc.; First Detroit Co., Inc. 931-1935, yield 4.25% to 5%, offered Feb. treal. 

Central Ulinois Electric & Gas Co. 505.098, - Indiana University, Trustees of, $500,000 Ist Freeman & Co., N. Y. Wimtagten, Del., City of, $200,000 4\%s, d 
000 ist and refunding g 5s, F & A, due 4%s, due Feb. i,’ 1933-1951, yeld 4.10% to @maha. Neb., Gity of. 000 3%, 48 and and Oct’ 1, 1936-1941, yield 4°75% to 
Feb. ie price 94%, yield 5.45%, offered 4.20%. offered Feb. 9. Fletcher-American 4 3 $500,006, s, due §730.60 1, 1951, price 85%, offered Feb. 17. Phelps. Fenn & Co. ” 
Feb Harris, Forbes o.; H. M. Co., —— ; j ys “due March 1, 1951, Pield ; aaa ” 
Byllesby & Co; Chase Securities Corp.; Jersey City, N. J., $4,800,000 x 3146, F & A. 3 ahs, and $150 600 4143, due March i, 1941, 

E. H. Rollins & Sons; Albert E. Peirce & due Feb. 1, 1932, to A ® 1834, i 2.25% 
: ug. yie yield 3.85%, offered Feb. 13. Phelps, Fenn STOCKS 
Saleen rice meralclilinels,Co., Ine. +4 3.50%, “offered ten ui International & Co., N. ¥. 
anhattan Co., Inc.; Darb jes. J 
West & Co., Philadelphia. Van ingen & Co. M. F Schlater & C Ottawa, Ontario, City of, $1,162,500 g 4%s, Deposited Bank Shares, N. ¥., Series A 
F 0. ; ma. chiater 0., J & J. due July 1, i931-i960, price 160% to h sh sth i ; 

Chicago, City of and Chicago (City of) Inc.; Stephens & Co.; Schaumberg, Reb- 100, yield 4.46% to 4.50% offered Feb“ 16 each share represents 1/15,000th interest 
School’ District $27,32 © 4s, 12,525,000 hann & Osborne, N. Y A ll Te, Garp. Nesbitt in unit of 561 shares of stock in 19 banks 
City be Chicane 4s, x due rik , and Leutsinne. State of, pieces highway Thomson & Co., Ltd.; Im crial Bank of fated at ieee qutping fund ant eocume: 
Jan. 1, yield % ts % 444s, J & D 15, due Dec. 15, 1934-1955, yield Canada Montreal and Edward Lowber ber income, Foo priced at market 
3114 00,000 sschoo! ‘aigtrict g4s, due Jan. 1, 4¢°'to 4.45%, and 1950-1955 maturities of: Stokes & Co. N.Y eee Gites te ee TOR & tnewr- 
1933-1937, and 1, 1933-1935, yield rs 15% fered at 100%, offered Feb. Harris, Pennsylvania eaten & Power Co. $3,500,000 a 


4 4.40%, offered Feb. 18. Halsey, Stuart 


Co., Inc. ; Lehman Brothers; Banc- 
america-Blair Cor Stone & Webster and 
Blodget, “\H. Rollins & Sons; 
Kountze 


Shes: A. B. Leach & Co., 
Inc.; R. W. Pressprich & Co.; F. 
Moseley & Co.; Dewey, Bacon & Co.; 
Gon, ine: Fenn & Co.: Stranahan, Harris & 
ne.; Darby & Co.; Batchelder & Co., 
wrence Stern & Co., Inc., Chi- 
aoene "American Securities Co. and Wells 
Fargo Bank & Trust Co., San Francisco; 
Mercantile-Commerce Co., St. Louis; First 
National Co. of St. Louis, Mississippi Val- 
ley Trust Co. of St. Louis; Stern Brothers 
Kansas City; the Milwaukee Co.; 
St. Paul, ape Schaumburg. 


Rebhann & Osborne, 





Forbes & Co. ; 


Lehman Brothers; National 


additional ist refunding g 4\%s, Series B, 


City Co.; Chase Securities Corp.; Stone 
& Webster and Blodget, Inc.; The First a othned Deb. ia Aldred '& oe 
National Old Colony H. Rollins Minsch, Monell & Co., Inc., Y. ” 
& Sons; Foreman-State yok ‘Kean, Tay- ‘ ' 
lor & Co.. Inc. Estabrook & Co.; Kountze Pittsburgh, Pa. 000,000 por district 
Brothers; Eldredge & Co.; GS. Emerich coup or reg g 4.25%, F & A, due Feb. 1, 
& Co., Inc.; Chemical Securities Corp. ; 1932-1961, yield 2.25% to 3.85%, offered 
F. Rothschild & Co.; Bressprich Feb. 18. oosevelt & Son; Geo. B. Gib- 
z Co.; Stranahan, aA Inc. ; bons & Co., Inc. ; H. Rollins & Sons; 
H. L. Allen & Co.; Darby & ‘be: ? 'eaward Estabrook & Co.; Kountze _ Brothers; 
Lowber Stokes & Co.: F. S. Moseley & Stone & Webster and Blodget, Inc., N. Y. 
Co.; Schaumberg, Rebhann & Osborne, Pueblo, Col., City of, $700,000 public water 
N. Y.; Continental Illinois Co., Inc. ; Law- works Dist. No. 2 44s, J & J 2, due July 
rence Stern Co., Inc 1955, optional date July 2, 1940, price 


ley Co., 





Co., 


Inc., 





Brothers & Co., Kansas City; R. 
& Los Angeles; 
St. Louis: 


oul- 102.30, yield 
Mississippi Val- 


Hibernia Securi- 


Chicago; Stern 2, 
H. 


Freeman & Co., 





4.20% 
4.50% thereafter, rene pe. 
Inc., 


to optional date and 
16. M. M. 


N. 


Frontenac Trust Shares (supervised invest- 


ment in corporate stocks), 


Frontenac Corp., 


J&J3 
at market about $17.50, offered Feb. 
Milwaukee. 


1, priced 
9. 


> i wy a Corp. 12,500 shares 


% cum 
offered 


Feo. 4 4." 


& 


O, par $100, price 98%, 
1p. pert Co., 


Inc., 


New York Water Service Corporation 

The New York Water Service Corpora- 
tion has declared the regular quarterly 
dividend of $1.50 per share on the pre- 
ferred stock, payable March 15, 1931, to 


stockholders. of record March 





5. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Debits to Individual Accounts by Banks | Statement of New York City Member | 














Statement of Member Banks 
RESOURCES AND LIABILITIES OF RE 


PRINCIPAL 

























































































| 
in Reporting Centres Banks | PORTING MEMBER BANKS IN LEADING CITIES 
(Millions cf Dollars.) a Reporting, 
epo n —~ 
(Thousands) Feb. 18, Feb. 11, Feb. 19, Feb.11, "4, Feb.11, Feb-ll, rob. PF eb.11, 
re le, of oi, Ended- az Loans: 1931. 1931. 1930. | 9 Loans 1931 Pe oad. 1930. 1931. 1931. 1930 
edera! Reserve entres e ': e ee Ede eee 1 , 2, | On securities $7,319 $7,303 7,682 29 37 836 
District. Included. 1931. 1931. 1930. + gquligatetanarl pee aiatl Sie | S068 | 93888 | An other si2ss *a'3e5 *Bo11 *Be0 "581 08 
1—Boston ........... 16 $436,383 $557,618 $588,689 — — , = GOR wk Me. AGAR) ae dae 
2-New York. -...... 14 6,378,882 5,954,723 6,750,972 ED 5:5 nanshaneasnaarbaigatind $5,456 $5,513 $5,578 | nota arta: 415008 $15,608 $16,008 $1,400 $1,418 $1,429 
niladelphia ..... , t t | U.S. Gov. secur. $3,355 $3,356 5 
4—Cleveland .. 25 563,303 658,527 577,721 nit ed States Govt. securities. .... $1,365 $1,348 $1,114 | Other securities +3699 et 3769 8 or Oe 
5—Richmond ....... 24 258, : Saeel Gtr sescuilies .........-.c2200.. 11132 1,101 792 ; = meee ages eee athe’ dnalpaeeet 
¢—Atlanta een 25 P 211,322 ; 236,419 264,315 | wPasic pacornes Total $7,054 ~ $7,014 "$5,513 $586 ~ $357 
oc laa teat 1099, 217, 1,147, T invest Win cis ce tiesee on tou 2,497 $2,449 $1,905 s & inv.$22.659 $22682 $22106 gan BSant <7 -Foa 
s-St Louis eonraens 15 209.776 243/546 265 903 otal investments $2,49 $2,448 $ - _ ag we $22,659 $22,682 $22,106 $1,989 $2,004 $1,786 
eee . . ’ i june OY eeeeeee 7 re . “ = Ca . > 
b-Kanens'Chy...... 3 ‘nee S12 708 «0 omens | LO0BS and investments “Total $7,003 $7,062 $7,484 | Reserve banks. $1,786 $1,785 $1,688 $182 $185 $169 
11—Dallas ........... 17 ‘327 ©~=—-:175,161 163,86 | Reserve with Federal Reserve Bank. $804 $796 $743 | Net demand dep. 18672 1360 128% 196 198 110 
12-S wale SE aaa ee |; Ne and de 3,012 04 . ’ ’ ,177 
2—San Francisco = : 7 — oo BORGONG ....o. 05a cccciesece 5.785 5,533 5,199 | omer yo ae ie ioe — = 623 508 
MG GOOGIED 6 cc cccvscccseecscosoce's ; ; 225 FOV eposits ) 11 1 
Fee skein oes 5 CES es Mae Government INI 6 cig ald kine ada 14 14 1 | Due from banks 778 §=61,736 = 1,131 169 162 152 
New York City...... 1 5,059,974 5,601,649 6,421,892 — re. ~ 9 Pu tunics ta swmetabie swan 4 ian alt | ue to ag 3 826 3,779 2,848 371 377 315 
— ue to banks...............+++2+0-:- ‘ 4 | Borrowings from 
Total outside N. Y.C. 260 $4,569,966 $5,463,474 $5,234,536 ' Borrowings from Fed. Reserve Bank. 10 37 | Fed. Res. banks 68 65 185 1 2 2 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Comeuannen Condition Feb. 18, 1931 
Combined Fed. Res. Banks. —N. Y. Federal Res. Benk— eee ee eS 6 
RESOURCES. Feb. 18, Feb. 11, Feb. 19, Feb. 18, Feb. 11, Feb. 19, ; Gold Total Bills Total U.S F. R. Notes Due Memb’rs Ratio, 
1931. 1931. 1930. 1931. 1931. District. Reserve Discounted Gov. Secur in Circulation. Res. Acct. &c 
Gold with Fed. Res. a — $1,713,789 $1,752,459 $1,663,332 $366,919 $396,919 $238,594 | Boston ............. $210,338,000 $10,195,000 $46,554,000  $123,435,000 $144,419,000 83.5 
i) redemption fund wi ; New York .........1,078,604,000 37,641,000 33,9: 261,572, 920, r 
gy eee 34,467 34,467 55,109 13,660 13,660 16,148 Philadelphia AER 96 105,000 23,585 000 «50,564, 136, 666,000 eT 98T nD oa 
Gold held exclusively against SS ——— ——— | Gleveland ......... 307,051,000 22,815,000 58,359,000 180,095,000 196,518,000 84.1 
ence ited $1,748,256 $1,786,926 $1,718,441 $380,579 $410,579 $254,742 | Kenta” ‘°'-""" iep'spsioos -20'817'000-—«T'7S7'000 «180 aBT'O0o —sSaeagiggd 28.6 
oan pom a fund with Chicago 396,318,000 19,089,000 81,844,000 147,002, 337,816,000 84.4 
Federal Reserve Board..... 480,497 470,484 627,763 160,011 148,326 214,545 eS aa 109,053,000 8,741,000 24,151,000 78,920,000 70,652,000 80.2 
Gold and gold certificates Minneapolis ....... 63,048,000 3,954,000 26,338,000 48,319,000 46,203,000 71.4 
Be SE WRI od cc cccccccce 855,655 820,081 631,314 538,014 503,994 390,487 nenens | ere 0 os 1 Ae eee 34 rouge $6 .367,008 30 o ae O00 69.5 
“ Ree e ,850,000 29,437 ,000 ¥ 1 000 65.0 
Total gold reserves........ $3,084,408 $3,077,491 $2,977,518 $1,078,604 $1,062,899 $859,774 San Francisco 298,228,000 16,881,000 39,473,000 167,480,000 178,248,000 87.2 
Reserves other than gold..... 181,995 176,855 199,412 49,846 49,085 60,364 ne 
Total reserves ........... $3,266,403 $3,254,346 $3,176,930 $1,128,450 $1,111,984 $920,138 Condition Feb. 11, 1931. 
Non-reserve cash ............ 82,298 76,649 69,602 20,120 15,770 15,033 | Boston ......... .. $210,933,000 $10,723,000 $46,553,000  $124,825,000 $143,999,000 83.5 
Bills discounted : Mow Wee... ...scs. 1,062,899 ,000 51,461,000 193,928,000 273.976,000 992,741,000 86.6 
Secured by U. S. Govern- Philadelphia ....... 231,408,000 23,978,000 50,564,000 143,395,000 140,412,000 84.6 
ment obligations ......... 66,101 79,396 204,930 14,109 25,302 69,110 | Cleveland .......... 301,661,000 25,725,000 58,359,000 181,788,000 602, 83.5 
Other bills discounted....... 133,722 142,793 172,013 23,532 26,159 19,677 677 | Richmond ......... 104,826,000 18,453,000 17,261,000 83,700,000 62,942,000 77.5 
— ~ - WE oon ds.s 151, 796, 000 21,979,000 7,719,000 130,701,000 9,339, 84.1 
Total bills discounted..... $199,823 $222,189 $376,943 $37,641 $51,461 $88, 38, 787 Chicago 380,439,000 18,759,000 81,844,000 148,062,000 331,813,000 83.9 
pals —_ in ~ os — ep 93,995 87,739 281,057 32,606 27,756 85,358 St. Louie, ‘Ree << Se 967. 000 8,920,000 24,151,000 79,255,000 593, 79.9 
overnment securities inneapolis ........ 65,399,000 *3,946,000 26,303,000 48,807, 72.5 
RD catent a taprone. ass 78,9 80,906 69,776 33,178 + «35,178 = _11,615 Kansas. City 2222) 97'010'000-12°428'000 «34'028'000 ss BB'0GS'000aetaasoen ee 
Treasury notes ............. 196,215 192,121 200,532 44,151 42,609 108,357 | Dallas ............. 47,703,000 6,113,000 29,437,000 27,267,000 57,944,000 64.9 
Certificates. a Delia. ....... 24,488 3 336,593 210,313 106,599 : 116,141 San Francisco ..... 312,450,000 17,709,000 39,473,000 173,161,000 184,376,000 88.2 
Total U. S. Govt. securities $599,674 $609,620 $480,615 $183,928 $193,928 $216,628 
CED GRUNER, cocccccccaces science i wowoes Se cemeae’ 6 umd L d 
Total bills and securities. . ~ $893,492 : $919,548 $1,152,895 $254,175 $273,145 $403,028 Foreign Bank Statements 
Due from foreign banks..... 3) Z ; SBANK 
F. R. notes of Sther banks... 15,332 17,785 24,896 4,466 5,230 8,747 a Eo mye nee 
Uncollected items ........... 513,097 144.138 = werd 115/008 eS OULANGS OF NSICHSAMArKS) 
Bank premises ............-- 58,191 , ; ’ » Y *Feb. 14. *Feb. 7 Jan. 3 +75 p aWeh. 15 
All other resources...... 19,33€ 19,243 13,826 6,970 6,970 4,400 ene inal 931 1931 eal. Jom, 38. tien. 36. ys 
be £ old coin an ullion. 2,542, rr 2,244,110 - 2,244,25 3: 
Total resources ...... . $4,848,848 $4,790,502 $5,124,287 $1,570,759 $1,544,189 $1,536,670 | Reserve in foreign currencies. 181 198 ui 199; 350 705,536 ety oa sO es 
LIABILITIES. a NS no ok and checks..1, 1523, te 1,739,449 1,942,241 1,655,533 1,678,737 1,719°719 
ee er coins. 5 8,357 171,867 207,334 198,723 153,837 
Federal Reserve notes in ac > “gil > , 
tua! circulation ............ $1,449,756 $1,481,006 $1,656,161 $261,572 $273,976 $235,702 | Notes on other banks. ee 16 ee | SCR OA C(16 808 
* Deposits: - wie ste! | Investments .......... > >’ ak 3,786 68,890 114,948 78,248 
: “cee 102, 322 )2, 102,518 102,519 102,519 93,277 
Memant, . Dank reserve 9°" 9379,736 2,364,686 2,315,411 1,006,920 992,741 ~—«94e,og0 | Other assets .--..... 546,607 715 556,643 | 527,557 | 514,303 = 504,978 
errr . ’ ’ ’ ’ ' , ' , ae "oar 209° , y rey 4 
Government |” sozis "2.913 "48.97" 5.27; 71829 32.012 | Other maturing obligations... "250,170 "210.803 “'266.sm8 “apres aae'gar 500.23" 
oreign bank .. : ¥ i, . + one” ’ ’ WU2,4291 
Other deposits |... 19,305 18,445 18,297 9,612 8,466 tn | to oe --: aa Sa ee ‘TST = 323,204 = 156,989 
Pe wit a iieeeleaacaailiniam sas oo ——’n. a se, ee eee t iN ux wn (a a %, 
Total deposits ............ $2,439,550 $2, 417,350 $2,390,921 $1,023,160 $1,010,182 $990,078 *Cable report; subject to revision. +tAs reported in the official Reichsbank statement 
Deferred availability items.. 502,628 435,473 611,818 136,937 111,004 158,735 
Capital OO gee 169,265 169,296 171,581 65,674 65,657 67.496 
cE eee a eee aed sae" 4 x ‘ . R kK a TOR ' - » 
All other ilabilities.... 20... 13013 12,741 +~—=-—«16,860 2'841 2'795 4,658 BANK OF FRANCE BANK OF ENGLAND 
Pa > 8 €1570 759 © (Millions of francs) (Thousands) 
Total liabilities.......... $4,848,848 $4,790,502 $5,124,287 $1,570,759 $1,544,189 $1,536,670 Feb. 18, Feb. 11, Feb 19 
Ratie at gt iy de- ree, 3, re’. 7, Feb. 15, 1931. 1931 930. ' 
posit an era eserve p 1931. 1930 Circulatio 
hote liabilities combined.... 84.0% 83.5% 78.5% 87.8% 86.6% 75.1% | Gold ............... 5.788 S682 aay | Pub HCC eiis «aD A847 245 ay B71 
Contingent liability on bills Sight bal. abroad. 7,004 7,010 6,978 | Private deposits eo 91.614 94/283 
purchased for forejgn corre- a bills bought Bankers’ account... 61,145 655 59,867 
| Sani i ee ear $448,637 $445,684 $518,664 $148,403 $145,449 $171,440 abroad .......... 274 19,267 18,713 | Other accounts.... 33,1 33,959 34.416 
Coml. “sins, France 7/242 7,231 5,992 | Govt. securities 36,134 36,419 38,581 
‘ Ad. ugainst secur. 2,911 2,976. 2,511 | Other securities... 34,402 32.829 21.011 
GOLD MOVEMENT BROKERS’ LOANS Negotiate bonds ‘ Discts. & advances 9,688 9.597 4.732 
5 5 452 Sanit d 2 P 
Week Ended Feb. 18, 1931 | (New York Reporting Mem>ber Banks) Cireulation™ ee oie Th 69072 oe ae Beat 16 oe 
Imports: (Millions of Dollars) — cur’t accts. geen Py ss ee theses en ae {oto 1£8:057 
From Argentina ........... . $4,289,000 | Own Out-ot- mote "> eapababeipeaneig “2% “30% 30% Prop. res. to liab.. 52.1% 51.3% 61.4% 
From Uruguay .............--. 1,100,000 Ac- Town Oth- eh 3 ee eee 7 . ¢ | Bank rate ........ 3% 3% 446% 
Chiefly from Suter Latin-Ameri- ose 1931. count. Banks. ers. Total. mand.Time. 
can countries ............. ’ | Feb. 18....1,229 267 1,772 1,365 407 7 sida : xem 
pepe oo | Feb. 11....1,147 315 oar 1'749 15335 414 DEBITS TO INDIVIDUAL ACCOUNTS BANKERS’ ACCEPTANCES AND COM- 
Total ......-s.seeeeeeeeees $5,480,000 | Feb. 4....1,099 318 299 1,716 1,294 422 (Thousands) MERCIAL PAPER OUTSTANDING 
Ear-marked ‘gold, net decrease.... 2,500,000 | Jan. 28....1, 328 317 1,734 1,303 431 New York 140 Other Total End of : ° 
—— ; Jan. 21....1,101 330 1,757 1,312 445 1929. City Cities. 141 Cities (End of each month. Millions of dollars.) 
I Tics op Serene ak ida deren $7,980,000 | Jan. 14....1,182 343 344 1,820 1,374 445 o oe —Bankers’ Accept.— om’! Paper 
a Jan. 7....1,206 315 358 1,879 1,422 457 re $54,719,288 $28,126,446 $82,845,734 djusted for Adjusted for 
Week Ended Feb. 11, 1931 1930. —_ i pe sow Regt 24,515,182 70,803,932 1929 Actual. Seasnl.Var. Actual.Seasnl. Var 
Imports : Dec. 31....1,321 235 370 1,926 1,446 480 | Apr 7°°": ee ae Sana’aap  $27206.383 | Jan 1,279 1,158 407 410 
Se $380,000 | Dec. 24....1,262 294 363 1,920 1,408 512 BY ...... 50,043,161 26519.535 76.562’ 696 Feb. 1,228 1,136 411 410 
fo  Ephetertiheekeste gates 204,000 | Dec. 17....1,184 395 430 2,008 1,475 534 | June §...:: 43,262,705 26,428,029 69.690.731 | M8 1,205 1,116 387 375 
From Latin-American countries 90.000 Dec. 10....1,269 400 430 2,099 1,551 547 2 55 49.215.1 28,443,671 77.658.851 Ape ee 1,062 351 339 
a ? Dec. |3....1,296 373 442 2,111 1,557 554 | ‘aug. “!!'! 49,033, 338.732 77'372'204 | May .1,107 1,119 304 297 
PN scans duradeabathicndnkts $674,000 | Nov. 26....1,288 380 455 2,122 1.563 560 | Sept 11... 50,342, 27,313,948 77,656,248 | June ....1,113 1.207 274 271 
wht de ‘ | Nov. 19....1,292 439 455 2.185 1,602 583 Oct Coe 63.325.290 32'261'245 95586 535 July 1127 1, 286 266 268 
| Nov. 12....1,385 451 449 2,235 1,643 582 | Nov 53,603,709 28°519/077 82'122'786 | Aug. |...1,201 1/421 267 269 
RESERVE BANK CREDIT AND Nov. 5....1,512 469 473 2,454 1.847 606 | Dec °°": 39'850,465 26°932'294 66°78 aoe | oon $e ’ - 
RELATED ITEMS | Oct. 29:...1/510 502 500 2'512 1,905 607 err chard ‘ 453,759 | Sept. ...1,272 1,410 265 266 
no | Oct. 22....1,590 511 512 2:613 2:020 593 — Samm wan ana | om °c ¢caroes 1,544 285 285 
(Millions of Dollars) j Feb 19 962 987 1 545 3 494 3 137 357 Total. . .$603,619,246 $332,129,018 $935, 748,264 Nov ae 1,658 1,579 316 319 
—Net Change Since— | b i ? : i Dec ook eae 1,567 334 358 
Feb, 18, Pe FP Seso* | DISCOUNT RATES OF CENTRAL BANKS ae t 732,000 $25,724,000 $60,456,000 1930 
Bills discounted ..... —22 —177 | Fede . 1,534,000 ,651,000 | J 1,693 1 408 
Bills bought ......... Py | TN ta 5 — el a a 0,740,000 25,014'000 68,754,000 Feb 1624 1'500 437 453 
U. S. securities....... —10 +119 Bost a. Dead: 1, Jan. 2, 1931 3 38,631.00 24,347,000 62,978,000 M: r 1.539 1455 529 509 
Other Reserve Bank : > | New York 2000002. 20 Dec. 24° 1930 2 Sree oe  4'gi6-000 61,839,000 | a ori “11,414 1,392 553 533 
Es aden else toe 4 —¥ | adelphia ....... July 3, 4 090, 047, ’ Mav ~ ' P 
Total Reserve Bank | Cleve eland i Dec. : 3 3% 29,600,000 23,171,000 52,771,000 May 1,382 1,482 541 = 
LEA —24 —264 | Richmond 4, July 18,1930 4 25,052,000 20,966,000 46,018,000 | June 1,305 1,406 527 522 
Monetary gold stock. .4,661 +10 +330 Atlanta .... Jan. 10, 1931 3% 383, 21,277,000 48, July 1,350 1,519 528 533 
Treasury currency | Chicago Jan. 10,1931 3% 30,781,000 23,700,000 54,481,000 | Aug. ....1,339 1,555 526 530 
adjusted ............ 8 cad +20 | §t, Louis Jan. 8.1931 3% 22,490,000 19,609,000 42,099,000 | Sept. 1/367 1,509 513 516 
Money in circuiation.4'560 —34 137 | Minneapolis 3% Sept. 12. eo 4 29,001,000 23,112,000 52,113,000 | Oct. .....1,508 1,496 485 486 
Member bank reserve sas City ...... 3% Aug. 15, 4 qaemnnesiatteichton Nov. ....1,571 1,474 448 454 
balances ............ ; 4% +6 | Zee: qu Gent. 9. CS Total ...$384,640,000 $277,517,000 $662,158,000 | Dec 1,556 1,398 357 384 
Unexpended  capitai | noon EF) Francisco xen. 9, 1 3% 
funds, non-member | Bagland ..... 3 Yan 21981 3g | _ 1981. 1931. 
deposits, &c. ....... +1 — 16 Goran eoses bactas § Oct. 9,1930 4 SOR. vccone 24,557,000 21,727,000 46,284,000 Jan 1,520 1,368 
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“Public Service Company of Northern Illinois 
has recently put into service a new high 
tension tower line connecting the company’s 
Waukegan, Ill., generating station with the 
Commonwealth Edison Company system in 


Chicago. This new line, 30.88 miles long, 
parallels an existing two circuit tower line \ 
running through the Skokie Valley. Necessi- ae | 


tated by constantly growing demand for 
service, it increases the company’s intercon- 
nection capacity, and forms another link in the 
high tension network in the Chicago Area. 























7. sure and steady growth of public utility companies is due primarily 


to the essential nature of the service rendered. Regularity of the 
dividend payments is proof of the substantial position of the companies. We 
distribute the securities of progressive public utility companies operating 


in thirty-one states. Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES &>> COMPANY 


230 South La Salle Street, CHICAGO 


Des Moines St. Louis Milwaukee Louisville San Francisco Minneapolis - Los Angeles - Richmond Indianapolis - Detroit Cleveland 


Utility Securities Corporation — 111 Broadway, New York City 





